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Investment 
of  Savings  In 
Bonds 


Out  of  each  month's 
Income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  Investment 
in  carefulfy  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Addreti  OUT  ntartsi  office. 


A.  E.  AMES  &  CO. 


Suttnen  EttaUitheJ  tSii 

Toronto  MONTREAL  Now  York 
VMieouver  Victoria  London,  Eng. 


PLANS  PROGRESS 
FOR  RESUMPTION 
NASHWAAK  MILL 

Report  Early  Action  For  Re- 
opening  of  Pulp  Plant  in 
Saint  John 

TO  PRODUCE  BOXES  2 

Maritiintt  Bureau  The  Financial  Times. 


I  At  the  Lookojut  j 

BANKS  HAVE  NOT 
MADE  BUSINESS 
DEPRESSION  GOAT 

Strength  of  Our  System  Appar-  i 
ently  Makes  For  Stability  of  j 
Borrowing  Concerns  j 

COMPARED  WITH  U.  S.  | 


*ATime  for  Sane  Thinking 

By  J.  W.  T. 

Here  Are  Reflected  Not  So  Much  the  Views  of  the  Writer  as  the 
Thoughts  of  Accepted  Leaders  in  Canada’s  Public, 
Financial  and  Commercial  Affairs. 


*Thi3  editorial  article  Is  reprodvced  front  The  Financial  Times 
of  two  -weeks  ago  in  view  of  the  attacks  on  our  business  and  financiai 
institutions  and  systems  at  the  Toronto  conference  of  the  United 
Church  of  Canada  this  week.  It  is  a  time  when  feelings  should  not 
be  allowed  to  overcome  mdgnvent ;  when  the  heart  should  not  be 
allowed  to  rule  the  head — "A  Time  for  Sane  Thinking." 


SECURITYHOLDERS 
OF  ABITIBI  MOVE 
FOR  PROTECTION 


DISCONTINUANCE 
BRIDGE  DIVIDEND 
NOT  YET  LIKELY 


Committees  Formed  For  Bond-  Reported  Directors  Considering 
holders  and  Pteferred  Share-  Maintenance  of  Distributions,  | 
holders  of  Paper  Company  But  at  Reduced  Rate 


SPEQAL  PROBLEMS 


PROBABLY  $1  SHARE 


Almost  daily,  newspapers  carry  reports  of  movements  and  proposals  1  Posibon  of  Company  at  This  Results  for  Year  Endit^  October 
to  meet  the  various  crises  which  are  developing  out  of  the  present  Time  Due  to  Thunder  Bay  Slst.  Likely  Unimpressive 
depression;  there  are  numerous  advocates  of  economic  short-cuts,  to  evade  Ontario  Power  Service  With  Plant  Activity  Light 


j  JfEW'JSSUB 

City  of 
Halifax 

6%  Sinking  Fund 
Bonds 

Du»  January^  lat,  1937 


Obligations 


and  Outlook  Obscure 


Announcement  was  made  Thurs-  Within  the  next  few  weeks  direc-  | 


Based  on  the  assumption  that 
earnings  of  the  Company  this  .year 
will  be  reported  at  a  nealielble  fic- 


To  srield  6% 


Circalar  on  request 


H.  R.  BAIN  &  CO. 


Bay  Street 


I  _  *  *  I  depression;  there  are  numerous  advocates  of  economic  short-cuts,  to  evade  Ontario  Power  Service  With  Plant  Activity  Light  ^  * 

|Co.?n,«-ci.lFi»l,r«H.v.Con.%;tTS™S  ha^r.',p«”'S‘i«^  Ob^Uo™  Outlook  Obacur.  '  i  ~ 

i  tinued  to  Increase  Over  There  expenditures.  Groups  of  individuals  and  associations  are  d-^manding  debt  .  -  7"^  ~~  t  j.  •  ij 

and  Have  Been  ■  Declinine  - evade  their  creditors.  Many  business  con-  Announcement  -was  made  Thurs-  Mitnm  the  next  few'  weeks  direo-  lo  3aeld  o/o 

I  Here  icerns  are  going  into  bankruptcy  with  doubtful  excuses.  One  organization  formation  of  protective  tors  of  Dominion  Bridge  Co.  Ltd  ,  j 

I  ”  i  has  started  a  movement  (perhaps  well-intentioned)  to  have  the  govern-  which  are  requesting  de-  i^e  meeting  to  consider  the  divi-  |  - - - 

TT.  ..  _  ment  force  down  the  rates  of  intereet.  Monetary  reformers  are  joining  Poslt  of  the  bonds  and  preferred  ^ond  on  the  company's  stork,  which' 

which  the  Can-  together  to  strengthen  the  presentation  of  those  queer  but  appealing  stocks  of  Abltibi  Power  and  Paper  has  been  paid  for  the  last  two  quar-  I 

adian  banking  system  has  stood  firm  currency  ideas  which  receive  attention  only  during  periods  of  depression.  Company,  Limited.  This  action  fol-  fej.s  on  a  basis  of  $2  50  quarterly. '  ^  * 

during  the  depression,  while  in  the  ^  spirit'  of  repudiation  is  being  fostered  and  the  economic  experimenters  lows  failure  of  the  company  to  pay  Current  business  conditions  and  tlie 

United  States  there  have  been  thou-  j  are  ready  to  capitalize  unrest.  Sinister  propaganda  raises  its  head  with  interest  due  on  June  1  on  its  Q^arket  for  the  stock  at  below  io 

sands  of  bank  failures,  with  atten-imore  frequent  encouragement.  *trst  mortgage  gold  bonds,  series  A,  suggest  that  the  current  rate  of  dis-  U  D  RAVM  JBr 

dant  undermining  of  public  confi-  In  the  affairs  of  world  nations.  In  international  trade,  in  our  own  ®  ®®nt.,  due  1953,  of  which  ap-  trlbution  is  unlikely  to  be  maintain-  I  DAHy  Ol  VvJ 

deuce  in  the  financial  structure,  national  affairs  and  in  our  everyday  relations  the  Important  thing  is  to  Pro^lmslcly  $48,^67.000  principal  i  limited 

needs  no  further  emphasis.  How-  restore  confidence.  There  is  nothing  that  will  do  more  to  continue  the ,  outstanding.  Dnidends  Based  on  the  assumption  that  n-n  n.  ae-a-,  x  ,  i 

ever,  it  is  interesting  to  compare  |  present  state  of  disturbance  and  unrest  than  threats  of  repudiation  and  arrears  for  more  than  a  year  earnings  of  the  Company  this  .year  ’ street  •  jornni 

business  failures  in  the  two  coun- 1  experiments  with  our  economic  system,  and  our  financial  and  other  on  the  6  per  cent  cumulatlv-e  prefer- ;  he  reported  at  a  neglielble'fic- , 

tries— the  main  foundation  of  busl- 1  established  institutions.  j  ure.  with  little  work  having  gone  ;  L—  —  i .  .i.  i  , 

ness  in  any  country  being  thebank-'  The  basis  of  credit  in  this  country  Is  represented  largely  by  the  J quar  erly  through  the  plants  <and  no  worth-  j  — - 

ing  system.  Any  idea  that  the  Can- j  deposits  of  the  people  in  the  banks,  funds  of  the  public  in  the  hands  of  are  in  arrears  on  tue  7  while  contracts  in  sight,  there  is  a  j 

adian  banks  have  protected  them- 1  trust  companies,  the  money  which  policy-holders  have  paid  into  the  life  v  stock,  fg^^  jjj  ggnie  quarters  of  the  Street  AIITI  AAIT  IRT  II/CCT 

selves  at  the  expense  of  their  cli- 1  insurance  companies.  These  funds  have  in  turn  been  loaned  to  the  public  ,  ^'hicn  about  $l.oot,oiiu  par  value  jjjg  dividend  will  be  omitted  UIJIIjIIIIa  11y  TrLul 

ents  is  not  borne  out  by  an  exam- j  and  to  business  institutions.  Debt  repudiation  can  only  mean  that  the  ^  entirely.  The  Financial  Times  is  in-  ’ 

Ination  of  the  available  figures.  Cn  Institutions  will  in  the  first  place  have  to  sacrifice  di'vldends  and,  if  the  ,  AoitiDi.  reorganized  as  one  or  tne  |  from  semi-official  sources.  IP  DCMIMAIjTTI  A 

the  other  hand,  it  woud  appear  that  movement  continues,  will  be  unable  to  repay  the  money  which  has  been  n^vsprmt  producers  on  i,.f,^vever.  that  the  distribution  will  be  UL  If 

the  failures  of  banks  in  the  United  given  to  them  by  the  public  That  t»  the  only  answer  to  debt  repudiation,  ,  f  been  aoie  to  mam-  niainfained.  but  on  n  consider.ably 

States  tended  to  increase  the  num-  —whether  it  be  non-pajnnent  of  bank  loans,  adjustment  of  mortgage  ,  P"^, '2°  reduced  basis,  probably  at  the  rate  DIP  VICI  flC  AC  ’ 

her  of  business  failures— and  this  is.  liability,  or  failure  to  pay  municipal  bond  interest.  ^  share.  This  time  last  year  Dill  1  ILLl/U  Ul* 

perhaps,  not  a  matter  for  surprise.  The  effect  will  be  that  people  will  withdraw  their  money  from  the  '  directors  announced  a  reduction  in 

'Whatever  may  be  said  then  in  favor  banks,  refuse  to  place  their  funds  in  mortgages  and  become  very  chary  f'  the  dividend  from  the  rate  of  J3  60  a  m/ . tsr  '  .l 

of  the  unit  hanking  system,  as  U^out  buying  municipal  bonds.  The  whole  credit  structure  will  be  under-  fA  wWh  Jlitpr  *’’®  **  annual  Weather  a 

known  in  the  United  States,  as  I  mined  and  the  consequences  in  the  future  will  be  just  as  serious  for  those  *  hanit  declaring  two  quarterly  divi-  '  Plenty  of  Rain  Growth 

compared  with  the  branch  banking  who  now  propose  to  take  these  short-cuts  as  for  those  who  many  suffer  ti  oko  npo  inrnrr^  m  connec  '’’®  ’’®^’‘°-  Is  Very  Rapid 

system,  as  known  in  Canada,  m  immediate  loss.  _  ^  ™  ning  of  this  year  the  dividend  was  _ _ 


enis  lb  not  Doriit?  uui  uy  an  exam- i  stuu  tu  uuamess  lusiiiuiiuns.  ropuuiaiiuu  can  ouiy  medn  mai.  tne  <  a  ^  iKUMieiy,  i  ne  f  mJincia!  limes  is  in- 

ination  of  the  available  figures.  Cn  Institutions  will  in  the  first  place  have  to  sacrifice  di'vldends  and,  if  the  ,  AoitiDi.  reorganized  as  one  or  tne  |  from  semi-official  sources.  ID  DCMIMACTTI  AC 

the  other  hand,  it  woud  appear  that  movement  continues,  will  be  unable  to  repay  the  money  which  has  been  n^vsprmt  proaucers  on  i,.fi^vever.  that  the  distribution  will  be  ItljlfllliilrUL  iJr 

the  failures  of  banks  in  the  United  given  to  them  by  the  public  That  t»  the  only  answer  to  debt  repudiation,  ,  f  been  able  to  main-  niainfained.  but  on  .a  consider.ably 

States  tended  to  increase  the  num-  —whether  it  be  non-pajnnent  of  bank  loans,  adjustment  of  mortgage  reduced  basis,  probably  at  the  rate  DIP  VYCI  AC  AC  ’1  C 

her  of  business  failures— and  this  is.  liability,  or  failure  to  pay  municipal  bond  interest.  ^  ‘"ii’''®-  This  time  last  year  Dili  1  ICLl/ J  Ul 

perhaps,  not  a  matter  for  surprise.  The  effect  will  be  that  people  will  withdraw  their  money  from  the  '  directors  announced  a  reduction  in 

'Whatever  may  be  said  then  in  favor  banks,  refuse  to  place  their  funds  in  mortgages  and  become  very  chary  '  the  dividend  from  the  rate  of  J3  60  a  tt/-.,  . ..  , 

of  the  unit  hanking  system,  as  U^out  buying  municipal  bonds.  The  whole  credit  structure  will  be  under-  fA  wWh  pnipr  *’’®  ^  annual  Weather  and 

known  in  the  United  States,  as  mined  and  the  consequences  in  the  future  will  be  just  as  serious  for  those  *  hanit  declaring  two  quarterly  divi-  '  Plenty  of  Rain  Growth 

compared  with  the  branch  banking  who  now  propose  to  take  these  short-cuts  as  for  those  who  many  suffer  ti  osn  npo  inriirr^  m  connec  '’’®  ’’®^’‘°-  Is  Very  Rapid 

system,  as  known  in  Canada,  in  immediate  loss.  or  *4.  5b.i  w  incurrM  .n  connec  dividend  was  _ _ I" 

rpsrarfi  the  financine  of  business  The  proposal  to  have  the  government  force  down  Interest  rates  would  no,.  ooiJp,-  .»->,ipVi  a?ain  cut  to  $2.50  a  share  annually.  WAP  OM  r'D  ACCurtODroc 

Pvna^siM  ?uriS Tneriod  of  devel-  P^ove  a  boomerang,  the  effects  of  which  would  be  felt  very  quickly  Any  ttlcbZ  ah  once  more  the  new  distribution  '^^R  ON  GRASSHOPPERS 

AnmPTit  and  attendant  nrosnet-itv  tt  suggestion  of  such  a  course  would  merely  mean  that  people  would  hesitate  Pn™i-^a*nH  Pa^npr  Vn^nanv  was  declared  for  two  quarters.  It  ,  _  rr 

to  lend  their  money  and  in  the  long  run  interest  rates  would  rise  as  canital  is  indicated  that  thi.s  policy  will  he  “B""-  Th»  Financi.i  Time.. 


tlon  W’lth  the  purchase  of  the.  Thun- 


I  conducted  in  Canada  b®®sme  scarce— no  matter  what  the  government  might  be  able  to  do,  even  pi^^’r,^naTiv  and  additional  dividends  for  the  Winnipeg.  —  Remindful  of  those 

L  advantaeet  temporarily,  ^^,EmHJ;n?e*^^pc;ntfv  pnttpd  1Eto  I  two  quarterly  pe^  of  the  years  when  bounteoii.s  crops  were 

ai  well  as  for  depos-  *  j  Underlying  all  these  proposals  is  the  spirit  of  confiscation.  Those  who  connection  with  the  default  of  year  will  be  declared — prob-  produced  on  the  prairies  frequent 

^  TCriod  of  depres-  find  themselves  in  financial  difficulty  are  those  who,  during  the  the  cSa  Power  and  Paper  Com-  ‘h®  25  and  uberal  rams  have  fallen  in  near- 

a  period  oi  depres  borrowed,  speculated  and  spent  freely.  They  now  propose  !,  ®  v  on  certai7  of  its  obll-atlo^^  quarter.  I  ly  all  parts  of  the  west  during  the 

that  their  losses  should  be  recouped  by  those  who  went  on  the  even  tenor  'munActiAn  with  the  nnrrhase  •)  '^®  engineering  contracts  l  past  two  weeks,  sustaining  the  hope- 

iUne  Here  of  their  way  saving  their  money  for  the  inevitable  “rainy  day",  which  has  another  of  ^AbltibVs  i  ^*’®'’'  SPnesis  during  the  ful  crop  prospects  which  have  ebar- 

f  ..  c  .  -  :  now  arrived.  Many  of  these  people,  during  the  period  of  inflation  when  "  boom  period  prettv  well  cleaned  up  arterized  the  present  growing  sea- 

111  U.  a.  _ _ ,  _  prODiem.'.  Hurinp-  tho  Tear  ana  nr>  mnre  Unn 


itors  during  a  period 
Sion. 

Failures  Decline  Here 


Saint  John,  N.B. — Rumor  persists  j  Bui:  Increase  In  U.  S. 
that  the  xXashwaak  Pulp  Mill  here,  Analysis  of  figures  showing  fail- 
which  has  been  closed  for,  some  ures  in  the  two  countries  have  been 


(Continued  on  Page  3) 


Sweezey  Has  Plan  for 


during  the  year  1931  and  no  more  son. 

Ontario  Power  Sltnahon.  |big  projects  being  considered;  with  Under  the  stimulation  of  warm 
Another  de\elopment  that  com- 1  gene,.gl  building  construction,  too.  weather  and  moisture  the  grain 


wiiii-ii  iias  uccu  ti.uocu  lui ,  t.uuic  urCS  in  me  tWO  countries  nave  oeen  ww  ^  nllratca  mnttpra  is  that  thp  Interest  v. —  -  t  .  I,  ,  i  ,7/  L  luuaciuic  njo  ..laui 

two  years,  is  on  the  verge  of  being  secured  hv  The  Financial  ^  on  the  000  000  first  mort-  ®  everywhere  has  shown  imusilally 

re-opened  but  no  official  statement  with  the  co-operation  of  R.  G.  Tiun  IT  laTl  TOT  igU  Lklng  fS  bonds  oro^So  with  a  big  plant  over-  rapid  growth  wheat  being  reported 

has  as  yet  been  made  on  this  mat-  &  Co.  In  the  United  States  the  num-  ^  *  •  !  power  Service  Corporation  for  the  (  >on  inued  on  Page  4)  4  inches  high  in  some  districts  and 

ter.  A  statement  has  been  made  that  her  of  'business  failures  Increased  y*  O#  I  half  rear  falls  due  J'uly  IsLAmount-  j  blade  s^a- 

a  staff  is  expected  la  the  city  soon  from  22.909  in  1929  to  28,285  in  |  **  CfCClfC  R/f  X-PCCIUf  I  Mf  f  f  Uf  d  ^  fArUIMr  AmCIAM  The  outlook  and  ap^arance  of  the 

to  plan  the  re-equipping  of  the  mill.  1931.  The  following  summary  shows  r«  •  ,  - 7^ - \ - n — ^ •  r  ,  w  The  contract  of  Ontario  Power  |  LALulWt  U1jI/1u1UIi  wa\’V  tV- 

It  is  stated  that  the  plans  in  mind  assets  and  liabilities  as  well  as  the  Bulk  of  Capital  to  Complete  Project  WouM  Come  From  Serrice  Corp.  wlti  Abitihl  Company  i  __  .  narisonrare’^  ^  ^  ^ 

contemplate  the  manufacture  of  number  of  failures  d’lring  three  I-* _ s  W/  IJ  D  o  -J  o  i  *  pro\ddes  ‘  that  the  latter  company  !  ]l/|  AV  DC  II  DDF  A I  1, 11  To  arit 

cardboard  boxes,  etc.  The  manu-  YfAarft  nf  tho  rionrPBsiont  UttaWA -  lllterest  Would  Be  Paid  • — *  Banka  to  =>,=11  na^  fnt-  nnwor  hoin  avsi’iahlp  i  ITIA  f  nr.  Ml  I  r.AI.r.ll  to  mmy  ^'■fftprners  theceason  ts 


cardboard  boxes,  etc.  The  manu-  years  of  the  depression;  L^ltawa  —  Interest  IVould  Be  Pajd  rCT.  Banks  to  j  shall  pav  for  power  held  available  j  I  ITIAI  DL  ArrDALL 

facture  of  high  grade  paper  is  also  Number  Assets  Liabilities  Increase  Advanres Private  canital  Ton  for  delivery  to  it  each  year,  a  sum  a  » 

mentioned  and  additional  prq.vlsions  1929  7.2.909  $226,028,151  *483, J50,!96  increase /AOVances  rrivace  L^apuai  1 OO  |  which  when  added  to  payments  re-  MAMTDrAI  DAW 

are  to  be  made  to  meet  market  re-  28  284  Iti'ololoo  736  3oi m2  I  “TT," .  - 1  T - ; — T,  .  .  „  ,  -  „  ceived  from  the  Hydro-Electric  Pow-  IrlUlllALnL  lUff 

quirements  as  they  arise.  There  is  434.939.209  736.309, 1 02  ,  Various  plans  are  still  being  con-  Beauharnol3_  Light  Heat  &  Power  |  Commission  of  Ontario  or  other 

mention  too  of  a  possible  experiment  1°  Canada  there  were  2,310  fall- 1  sidered  by  the  different  groups  in- i Company.  The  banks  would  be  ex- i  ^ug^j^ers  shall  be  sufficient,  etc.,  ,,  , ,  ,  „ — Zi - ^  .• 

in  the  manufacture  of  threads  for  ures  in  1929.  and  this  total  was  in-  Iterested  in  the  completion  of  the  pected  to  somewhat  increase  the  xhA  AhittM  ComnaTiv  aIro  cov-  1  C/nHKely  Uouble  laxation 


-  uiieresi  wauia  r»e  ram  rr*.  sanies  10  shall  pay  for  power  held  available 

Increase  Advances  —  Private  Capital  Too  delivery  to  it  each  year,  a  sum 

^  I  which  when  added  to  payments  re- 

1.  ..11  V!  T,  V  ceived  from  the  Hydro-Electric  Pow- 

Various  Pl^s  are  still  being  con-  Beauharnols  Light  Heat  &  Power  |  gj.  commission  of  Ontario  or  other 


in  the  manufacture  of  threads  for  ures 
rayon  and  the  production  of  cellu-  creai 
lose  wrapping  material,  dine 

Plans  looking  towards  the  reopen¬ 
ing  of  the  mill  which,  at  the  time  it 
was  closed,  employed  some  300  .|— 
hands,  have  been  in  the  hands  of  a  lUli 
citizens  committee.  It  has  been  re-  11  Li 
ported  that  The  Port  Royal  Pulp 
and  Paper  Company,  Limited  of  Que¬ 
bec  City  will  be  the  new  owners  and 
operators,  but  this  is  not  at  all  con- 


creased  to  2.741  In  1930,  but  de-  Beauharnois  project-  One  plan  which  amount  they  have  advanced,  and  j  enanted  with  the  trustee’  that  the 
dined  to  2,563  in  1931.  Indebted-  has  been  put  forward  calls  for  the  about  $7,000,000  would  be  secured  fuilv '  complete  the 

(Continued  on  page  6.)  reorganization  of  the  financial  struc-  from  private  sources.  The  oontribu-  [  installation  of  five  ’'onlts  (275,000 

____________  ture  of  the  Beauharnois  Power  Ckir-  tion  of  the  government  would,  ob-  1  .  .  .r,ao.o  a  4 

__  a  poration  involvi^  the  disappearance  vlously,  be  the  alternative  to  secniv  (continuea  n  page  .3 

M 17 Ilf  I’AWTDAl'T  of- the  corporation  entirely  and  the  ing  capital  from  private  sources  In  * 

llLl  TT  vl/lTIAnvl  issuance  to  bondholders  a  control-  which  connection  the  Montreal  I  PAMTDA|  AIIIMPI7 

•PA  IIPI  A  i  ^®  ^®  ^®‘  Power  interests  have- been  mention-  I  |\yL  vOAlillu  * 


poded  that  The  Port  Royal  Pulp  niA  « iriY  n  lYAniv  liug  portion  of  the  shares  of  the  re-  Powerinterestaharo  beenmention- 

and  Paper  Company,  Limited  of  Que-  1 1|  11 1*  IP  fc  I  ID  1 1  organized  operating  company.  This  ed. 

bee  City  will  be  the  new  owners  and  *  V  lllilJl  I  Vltl/  plan  is  sponsored  by  the  committee  Mr,  Sweezey’s  proposal  would  be 

operators,  but  this  is  not  at  all  con-  _ _  representing  the  collateral  trust  to  pay  the  bond  interest  on  the  colla- 

firmed.  'Vt^hen  the  plant  was  in  op-  Sales  BeneR'ts  Accrainn  Beauharnois  Power  teral  trust  bonds  and  with  the  addi- 

eration  it  had  a  capacity  of  eighty  t  a  i.  UTfU  ^  i  Corporation,  upon  which  Interest  has  tional  capital  carry  the  project! 


five  tons  of  bleached  paper  per  day. 

According  to  current  reports  the 
plans  contemplate  the  use  of  what 
would  equal  some  60,000  cords  of 


F rom  Arrangement  With  |  not  been  paid,  but  on  which  there  is  through  to  completion  as  planned. 
British  Company  no  technical  default  until  the  expira-  'With  the  plan  in  operation  there 

-  tion  of  the  ninety  day  period  of  would  be  an  opportunity  he  believes 

Buying  interest  in  Ford  of  (2an-  grace.  to  put  the  finances  on  a  more  per- 


I  gage  sinK.Tig  ^Ld^riu  (Continued  on  Page  4)  14  inches  high  in  some  districts  and 

I ACUWV  ncnciAM  -  -  ~e  SX 

I  ■  "The  '-^ntract  Of  |  LACHINE  DECISION  ^  Um^ksfSlr^’ii^conlf 

I  Sojdls^^^arthe ^latte^  com|any  M^V  DV  APpP  AT  FH  "^o^^n'lLy  tSli’r'ners  the  season  is 

shall  pay  for  power  held  available  Ifl/l  I  DL  Al  1  LaLLD  remindfii!  of  1915  when  almost  dally 

j-ear.  a  sum  MAIITFIP  1 1  AAII/PA  J^°®  produced  the  most  pro- 

jJs'.rgdVE’s.fpo'j:  MONTREAL  POWER  ^  r 

er  commission  of  Ontario  or  other  -  tfe  elemems  hat^  been 

customers  sball  romfoauv^fllRo  cm-’ '  Unlikely  Double  Taxation  of  beneficent  throughout  almost  Jhe  en- 

I  Pole^i  Will  Pvp  i  west,  shrewd  crop  observers 

enanted  wit-  tie  .rustee  t  at  he  I  *  j  I  ruL  "  |  point  out  that  rainfall,  such  as  has 

corporation  4^1  fully  compJ®te  the  '  cedent  For  Others  j  ^een  e.xperienced.  was  needed  to  con- 

InstaLation  of  five  xinlts  (275,000  -  dition  the  soil  in  the  expansive 

(Continued  on  page  4.)  LEGISLATURE  MAY  ACT  I  southern  regions  which  have  faced 

• -  -  drought  conditions  during  the  past 

PAXTTDAT  AIIAWTAI?  Fears  of  public  utility  companies,  two  or  three  years.  An^hing  in 

iJlIl  I  Kill.  l.nAillir.  especially  those  operating  in  the  the  way  of  normal  moisture  would 

vaasanxiii*  province  of  Quebec,  engendered  bv  not  have  been  sufficient.  To-day, 
A  M  A  T  n  17  ATDIA  ^®  court  decision  brought  down  however,  the  former  arid  regions  are 
AItIAL  KLKLIKIL  during  the  past  week  upholding  the  thriving,  but  sub-soil  moisture  Is 
Pity  of  Lachine  in  its  claim  against  still  deficient,  and  a  sustained  hot 

- ; -  Montreal  L.  H.  &  P.  Consolidated  for  dr\'  period  would  bring  trouble. 

Northern  Electric  Now  Has  Ma- ;  special  taxes  on  poles  of  the  Com-  Up  to  ten  days  ago  the  rains  were 


The  Abitlbl  Company  also  cov- 


installation  of  five  units  (275,000 
(Continued  on  page  4.) 


Poles  Will  Establish  Pre- 
cedent  For  Others 

LEGISLATURE  MAY  ACT 


AMAL.  EECTRIC 


jority  Interest  Through  Pre¬ 
ferred  Stock  Purchases 


puipwood  per  year  but  in  the  form  ada  stock  during  the  past  week  is  Another  plan  which  is  put  for-  manent  basis  when  the  short  term  Amalgamated  Electric  Corp. 


pany  which  had  already  been  taxed  heai-lest  in  the  western  portion  of  the 
under  the  heading  of  immoveable  territory  with  Alberta,  benefitting 
propertj',  ma5-  be  unnecessary  ac-  considerably-  more  than  the  other 
cording  to  unofficial  opinion  obtain-  pro4inces.  Latterly,  however,  the 
ed  by  The  Financial  Times.  most  liber.al  downpours  have  been  in 


machines  and  sent  to  the  local  plant  large  fiumber  of  V-8  models  for  the  I  material  change  and  more  along  the  000  No  Par  shares  for  a  new  issue  I  "iias-me.  s  ronsenitive  a  i  ^  1  Tri’riiao  He’ad  'i  76  and  Swi^t 

fnrrr,  tn  out  Rritish  trartp  ranaitian  T7.orrt  I  lines  w-hich  Were  discussed  at  the  of  oommon  sh.ares  on  a  basls  Of  One  The  Parsing  of  5  con=,ecuti\e  come  under  the  classification  of  Im-  1  <6.  Indian  Heart  1.  6  anrt  &vn  t 


I  put  British  trade,  and  Canadian  Ford  Hues  w-hich  were  discussed  at  the  of  common  shares  on  a  basis  of  one  .  ^  ^  . 

all  n-iii  T,„v„v.aa,a  *1,0  =«,aii  u,.uiav,  timp  of  tbp  anoparsTirn  nf  th«  riaTiort  sharp  fnr  sIt  nnw  belrt  quarterly  dividends  on  tBC  preterrcQ  ,  movables,  in  framing  a  new  law  had  '  Current,  l  4i.  ineiaxteriwo  . 

,  all  will  purchase  the  small  British  time  or  tne  app^rance  or  tne  report  snare  tor  six  now  nem.  a,„ri,  nf  thp  Amai^ainatPrt  mmnanv  i  oHnna  haH  .a  ?nnrt  rain  the  week  nr 


win  purenase  tne  sman  Hritisn  nme  oi  tne  aiqiearance  oi  ine  repori  snare  lor  six  now  nein.  _ . , - -  ,, .  . . . .  7 —  _i i i  .n-ppV-  nrp, 

raodel  for  sales  in  countries  other  issued  by-  the  Federal  government  1,000,000  of  the  new  shares  are!  stock  of  the  Amal  am  d  ^  -  iPoles  specifically  mentioned  as  im-  'anrt  thp  emn  nro^nects  there 

than  Canada  where  the  company  It  would  call  for  the  government  to  suggested  of  which  300,000  shares  |  of  the  il^r’imnrnlert 


in  compressed  form  to  be  put  British  trade,  and  Canadian  Ford  lines  w-hich  were  discussed  at  the 
through  the  sulphite  process,  all  will  purchase  the  small  British  time  of  the  appearance  of  the  report 
being  brought  down  the  Saint  John  model  for  sales  in  countries  other  issued  by-  the  Federal  gov-ernmeat. 
River.  than  Canada  where  the  company  It  would  call  for  the  government  to 

In  the  absence  of  offlcal  pronoun-  operates.  This  deal  will  serve  to  take  about  $15,000,000  of  the  first 
cements,  however,  one  can  only  swell  Ford  of  Canada’s  sales,  and,  mortgage  6%  ten  year  bonds  of  the 

speculate  but  the  reopening  of  the  it  is  felt  here,  w-111  help  materially  - 

plant  here  w-ould  be  a  big  help  in  to  make  the  current  year  a  profit-  D  *x  *  ^  f 

the  present  unemployment  situation,  able  one  for  the  company.  ^  MtTlDOT 


List  on  request 


I  Britain's  Imports  of  Woodpulp 

!  Canada  Only  Woodpulp  Producing  Country  In  the  Empire 
Supplies  Practically  No  Woodpulp  To  Great  Britain. 

Recent  press  reports  emanating  [  Norway  supplied  190,823  tons,  Fin- 
'  frem  Ottawa  state  that  Canada  Is  n^^^I  7o.2.5S  tons  and  Canada  none.  I 
>  a  aha^o  «f  fh..  Britain  uses  over  1.000,000 


Electric  interests  had  accumulated  ( cision  may  be  accepted  as  precedent  whicn  itot  a  nea\T 

sufficient  in  recent  months  to  give  and  used  by-  other  municipalities  as  l9,st  week.  The  Dauphin  d.stnct  in 

It  together  w-ith  the  substantial  a  pretext,  to  collect  further  taxes  Hie  north,  hovrever,  .s  reported  to 

common  stock  holdings,  a  majority-  from  power  companies  operating  getting  dry,  but  rec^-t  rams 

interest  in  the  company.  w-ithin  their  borders.  revitalized  the  Swan  River  a-ttrict, 

-  MTiile  anv  official  statement  from  (Continued  on  page  6.) 

Sun  Life  Dividend  Placed  Montreal  Power  is  lacking  as  to  -  _ 

^  *  «  ««  •  what  action  will  be  taken  in  connec-  VviH 

On  15  p.C.  Annual  Basis  tion  with  the  Lachine  decision,  it  is 

_ _ .  understood  that  the  question  will  be  RcflBCt  CompCtttlOtl 

At  a  meeting  of  the,  board  of  dl-  carriM  through  to  a  highe.r  author-  .joropto  Bureau  The  Financial  Tis-ea. 

rectors  of  the  Sun  Life  Assurance  r^a^^  Toronto.  -  The  annual  report  of 


ciinnlviTiP-  a  ehflria  nf  fhA  wnnH-  uver  i.ifuu.uuu  At  a.  wic.  uua.iu  ui  ui-  - - —  - —  “  T  V.  “  .  Toronto  Bureau  The  Unancia!  liases. 

supplying  a  good  share  of  the  wood-  p^jp  annually  mclud-  rectors  of  the  Sun  Life  Assurance  iU’-  There  are  indications  that  prov-  _  .j..,  report  of 

pulp  requirements  of  Great  Britain.  chemical  pulp  and  mechanical  C^impany  of  Canada,  held  at  the  incial  legislature,  m  ratifying  the 

Such  statements  are  not  justified  m  puip  and  by  far  the  greater  part  of  head  office  of  the  company-  this  new  Lachine  law.  had  no  idea  that  ^®?®^  , to  show  the 
any  way  by  the  actual  figures.  Great  mds  quantity  is  supplied  by  the  three  week,  it  was  decided  to  pay  share-  the  city  would  use  the  legislation  to  ana  i.  expwt^  _ 

Britain  imports  annually  large  .Vortbern  European  countries.  Nor-  holders  a  quarterly  dividend  of  $3  75  impose  a  double  tp  on  the  company,  ®"®®^8  ®r  -e4ere  mj  _ 

quantity-  of  woodpulp;  in  1930  the  -;\-a.y,  Sweden  and  Finland.  Germany  per  share  on  July  1st.  next,  which  is  as  it  has  done.  There  is  a  possibility  ?  ,  ^  vear 

total  was  _1.()63.848  dry  tons  of  2240  supplies  some  chemical  pulp  but  at  the  rate  of  159'r  per  annum.  On  therefore,  that  the  government,  if  ap-  aurmg  me  past,  year, 

lbs — but  of  this  vast  amount  Canada  Canada’s  share  In  the  market  is  very  April  1st,  of  this  year  the  Sun  Life  pealed  to,  may-  take  action  which 

supplied  only  18,591  tons,  an  in-  grnall.  paid  shareholders  the  regular  quar-  would  relieve  the  company-  of  this  Ind6X  on  Bade  Pago 

significant  proportion,  Canada  as  the  only  woodpulp  pro-  terly  rate  of  $6  25  per  share  (25%  added  taxation.  -- 

For  the  first  four  months  of  the  ducing  dominion  and  supplying  prac-  per  annum).  The  pay-ment  of  $3.75  | 

current  year  which  are  dealt  with  tically  no  woodpulp  to  the  British  on  July  1st  next  is  a  measure  |  —— — — i»w^— ^ 

in  the  press  reports  mentioned  Can-  market,  thus  has  a  problem  for  thought  ad^-lsable  under  present  |  “'rl 

ada  has  shipped  no  mechanical  pulp  which  the  Imperial  Conference  may  coD'ditions  and  in  conformity  with  I 


I  added  taxation. 


Index  on  Back  Page 


i  at  ail.  It  has  been  broadcast  that  be  able  to  suggest  an  answer.  I  a  consistently  conservative  policy. 

'in  this  period  the  British  imports  of  - - - -  ■  ■ 

'  mechanical  wet  wooduulp  amounted  m  1  m 

;  to  307,867  tons  of  which  Canada  sup-  rrODOSCLl  tO  t  Otm  V^OmpCiny 
i  plied  190,823  tons  and  Finland  next  ■_  _  ,  r  n  *'  11  1  1 

with  75,258  cons.  These  figures  are  r  OT  r^THt^CttOtl  OT  HonahOlcleTS 

I  regarded  as  absurd  in  pulp  and  paper  M  Ul  M  rULCl^lgUli  Ul  MJUIIUIIUIU.CI  ^ 

'<  Circles.  If  Canada  had  supplied  this  _  - r - -  ~  7TT,  ' 

‘  44^  io  ooL-aM  Tofonto  Bureau  The  Financial  Times. 

i  our  mSnlcal  pSp  miul  Soted  Toronto.-The  Financial  Times  is ,  have  been  subscribed^  and  that  an  ! 
i  down  ?  A  glance  at  the  official  informed  authoritatively  that  an  in-  '>!  portunity  •wul  uc  given  to  other 

.  ^  _  I  to  eiiKa/*Yina  r»ii  ftITViliJJT* 


Proposal  to  Form  Company 

For  Protection  of  Bondholders 

Toronto  Bureau  The  Financial  Times. 

Toronto. — The  Financial  Times  Is  i  have  been  subscribed  and  that  an ! 


Nesbitt*  Thomson 

.and  Company  Limited 

355  St.  James  Street  West*  Montreal 

Quebeo  Ottawa  Toronto  Hamilton  London,  Ont.  (M  Wlnnlpaf 
_  Saskatoon  Calcar*  Victoria  VaneouTor  '.il.,. 


j  Canadian  customs  returns  show  no  corporatod  company  is  being  form-  fig  subscribe  on  a  similar 

I  toffio%rS®BrlUin“m?^^^^^  f  ^  bondholders’  The  company.  It  is  stated,  will  be 

!  T>>e  total  shipments  from  Canada  of  Protective  association,  with  a  capi-  operated  as  a  non-profit  sharing  or- 
'  this  grade  of  pulp  since  the  first  of  10,000  shares  of  $10  par  value,  ganization  and  will  be  conducted 

!  the  vear  amounted  to  24,062  tons  and  The  organization  will  be  managed  solely  to  protect  the  rights  of  bond- 
all  o'f  this  amount  went  to  the  United  committee  of  five,  who  are  not  holders.  The  principals  state  that 

in  any  way  identified  with  thefinan-  the  only  expenses  w-ill  be  those  of 
Canadian  shipments  of  mechanical  cial  fraternity,  with  the  sole  object  a  secretary,  legal  expenses  employ- 
!  woodpulp  in  the  year  1931  amount-  i  attempting  to  establish  the  rights  ed  to  handle  their  affairs,  and  the 
i  ed  to  a  total  of  164,995  tons,  of  bondholders  in  cases  where  com-  expenses  of  incorporation.  The  per- 
which  129.238  tons  went  to  the  United  panics  are  in  default.  sonnel  of  the  men  back  of  this  en- 


i  which  129,238  tons  went  to  the  United  panics  are  in  default, 
i  States  and  only  35.757  tons  to  Great  Your  corresponden 
'  Britain.  ihai  the  nucleus  of  tl 

I  The  British  trade  returns  show  formed  by  a  numbi 


Your  correspondent  is  advised  I  terprise  is  said  to  Include  several 
that  the  nucleus  of  this  group  was  |  men  formerly  well  known  In  finan- 


The  British  trade  returns  show  formed  by  a  number  of  business  cial  circles  and  heads  of  some  large 

imports  of  mechanical  wet  woodpulp  men  who  are  owners  of  some  very  Canadian  industries.  A  more  com- 

for  the  first  four  months  of  this  year  substantial  blocks  of  bonds  In  Can-  plete  announcement  is  expected  In 

amount^  to  307,867  tons  of  which  adlajL  industries,  t^t  1,000  shares  the  course  of. a  few  days. 


City  of  Montreal 

6%  Sinking  Fund  Bonds  ^ 

(Non-Ca!lable) 

Due-May  15»194(K=and  1944 


Pricer  100  and- interest,  toyield  6% 

Descriptive^rcular-orbrequest, 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  .  TORONTO  2 

Halifax  Saint  John  Quebeo  Ottawa  Winnipeg  Venown-ee 
Charlottetown  HemiHon  R^na  Caigary  St.  John'a,  Nfld. 
New  'York  London.  Eng. 


With  direct  wire*  connecting  in 
leading  Canadian  offices  with  its 
American  offices  at  New  York> 
Chicago  and  San  Francisco,  and 
having  correspondents  in  all 
other  American  centres,  the  Bank 
of  Montreal  offers  a  continental 
banking  service  unexcelled  in 
scope  and  facilities. 


BANKOF  MONTREAL 


'Established '  l8l7' 

TOTAL  ASSETS  IN  EXCESS  OF  <750,000,000 


Remitting 

Money 


We  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low- 


Quick  service  at  all  branches. 


DOMINION 

BANK 


Eatablished  1871 


i  icnches  in  Londcn,  England 
and  Sew  York 


CHAIN  LINK 

FENCE 


For  factories,  schools,  tennis  courts, 
awns,  partitions,  manufaetured  and 
erected  complete. 

Write  for  catalogue  and  estimate 


THE  STEEL  COMPANY  OF  CANADA 


LIMITED 

HAMarON  TORONTO  MONTREAL 


Consolidated  Marine  Companies  Limited 


OPERATING 


General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildino 

Corner  St.  Catherine  Street  and  McGill  Cellege  Avenue 


Phone:  PLateau  4151 


BECOME  A  REGULAR  READER 


ft  coats  only  three  dullars  a  year  for  regular  weekly  delivery  to 
a  Canadian  addrcaa 


THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 
esi  Craig  St.  West,  Montreal. 


Eaeloned  find  . .  for  S. 


for  which  aemd  The  Financial  Times  for . months  to 


SUBSCRIPTIONS:  In  Cnnsda,  $3.00  a  year:  S1.7S  for  six  months.  In 
Great  Britain,  12a  a  yean  7s  for  six  months.  In  United  States 
'  f&Se  a  yean  $2.0$  tar  six  moaths. 

a|a^  ^  all  -  Cheposs.  Ocafta  and  Moaar  Ovdoaa  payakla  te  the. 
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SERIOUS  PROBLEM  f  POSTAL  TELEGRAPH 

aolidated  balance  sheet  of  Beauhar-  ayaaaas  a  adajajsaassaa  aa 

IS  BEING  FACED  at  .Tanuary  31,^  1931.  immediately  RESTRICTED  LOSS 

___  s  prior  to  the  advancing  of  funds  by 

RT  REAUHARNOIS  oV  the  first  mortgage  bonds  of  DURING  PAST  YEAR 

_ _  Beauharnois  Light,  Heat  and  Power  , 

Financing  Imperative  if  fhe^coHateral  ^tr*u'^st^*^\ink*lng'’*fund  Economies  Held  Domestic  Rev-, 

prue  18  be  Succcessful,  bonds  had  (with  the  exception  of  enues  Within  8  Per  Cent*  i 
Vice-President  Declares  cash  funds,  $149,230,  shown  here-  1930 

-  after)  had  been  exhausted.  ,  _ _  ' 

SITUATION  OUTUNED  rw""*'’  1=““ .«!  lNC(»:k  CUT  10  P.C. 

Cwei^RIt  Aid  UlMly,  Share-  and  '’coni  "ew  Tork.-The  anju.l  report  ot 

holders  Are  Told  At  Annual  struction  Company  at  December  17,  the  Postal  Telegraph  and  Cable  Cor- 
Meeting,  Which  Was  Held  1929,  amounted  to  $10,010,677,  the  poration  for  1931  Indicates  that 
This  Week  distribution  of  which  Is,  for  the  while  all  land-line  telegraph  husl- 

_  purpose  of  this  accounting,  included  .  ..  o.otr...  fr.ii  ic 

A.  F.  White,  vice-president.  Beau-  ShaJnds  pSwTcor-  ‘=ent  under  that  of  1930,  the  domes- 1 

harnois  Power  Corporation,  Limit-  portaion.  Limited,  up  to  January  Uc  revenues  of  the  company  declin-  | 
ed,  at  the  annual  meeting  of  share-  31,  1931.  Outstanding  liabilities  of  eii  only  8  per  cent,  and  that  while  j 
holders,  presented  a  consolidated  $7,510,677  and  the  capital  of  the  the  volume  of  export  and  import  i 
balance  sheet  of  the  company  and  syndicate  amounting  to  $2,500,000,  trade  with  Elurope  receded  33  peri 
its  subsidiaries  He  also  submitted  represent  the  total  assets  amount-  cent.,  the  revenues  of  the  Commer-  ' 
a  memorandum'  s?Ltng  the  S^^stri-  $10,010,677.  clal  Cable  Company  was  only  19 1 

hution  that  has  been  made  of  pro-  Terms  of  Agreement.  cent,  lower  than  in  the  preced- 

ceeds  from  the  sale  of  $30,000,000  “Under  the  terms  of  agreement  ... 

-in  cry _ ii„. _ 1  _ I-  Total  Tevenucs  of  the  cornoration 


POSTAL  TELEGRAPH 
RESTRICTED  LOSS 
DURING  PAST  year: 


Financing  Imperative  if  Enter¬ 
prise  is  to  be  Succcessful, 
Vice-President  Declares 


Economies  Held  Domestic  Rev- . 
enues  Within  8  Per  Cent.  i 
of  1930 


SITUATION  OUTUNED 


INCOME  CUT  10  P.C. 


I  Government  Aid  Likely,  Share- 


New  Yoiic. — The  annual  report  of 


This  Week 


I  a  memorandum  showing  the  distri¬ 
bution  that  has  been  made  of  pro¬ 
ceeds  from  the  sale  of  $30,000,000 


30  year  6%  collateral  trust  sinking  dated  October  31,  1929,  Beauharnois  the  corporation 

fund  bonds,  dated  October  1,  1929.  Power  Corporation,  Limited,  sold  '  l-ZV  * 

Commenting  on  the  current  posi-  $30,000,000  principal  amount  6  per  j  ^  „  ®  J' ® ®  ^  i 

tion  of  the  company’s  affairs,  Mr.  cent,  collateral  trust  sinking  fund|j  .  is? 

White  said  financial  difficulties  bonds  and  770,000  Class  “A”  shares  'JftnC  i 

have  been  acute,  particularly  in  no  par  value  common  stock  for  the  deducting  Interest  on  twentv-five  : 
view  of  the  absolute  necessity  of  con-  sum  of  $27,000,000.  The  sum  of  \ 

to  Beauharnois  debentures  showed  a  de- 1 

plete  the  first  installation  within  Power  Syndicate  under  the  terms  of  of  $1,764,032.  against  a  net  in- | 
the  specified  time  for  delivery  of  an  agreement  dated  December  17,  come  for  1930  of  $96  769  Dividends  ' 

power  by  October  1st.  next.  1929,  between  Beauharnois  Power  y^e  non -cumulative  preferred 

The  company’s  temporary  bor-  Corporation,  Limited,  as  part  con-  stock  were  omitted.  ! 

I  rowings  have  risen  to  a  total  of  ap-  sideration  of  the  purchase  by  the  tijo  company  Intensified  Its  drive  ' 
proxlmately  $16,000,000.  For  the  corporation  of  the  assets  and  un-  for  economy  as  1931  progressed  and  i 
balance  of  the  year  it  will  require  dertaking  of  the  syndicate,  as  tv-ell  js  continuing  such  efforts,  George  S. 
about  $6,500,000  for  interest  char-  as  to  refund  to  the  syndicate  the  Gibbs,  president,  and  Clarence  h! 
ges.  I'urther  capital  requirements  capital  invested  by  it  prior  to  the  ^Jackay,  chairman,  report.  All  sal-  ' 

!  for  the  period  1933  to  1937,  inclu-  organization  of  Beauharnois  Power  aries  were  reduced,  certain  non-  I 
:  sive,  including  interest  on  temper-  Corporation.  Limited.  The  balance,  productive  offices  w-ere  closed,  ac-  * 

I  ary  loans,  but  not  interest  on  out-  amounting  to  $22,250,000,  together  counting  and  engineering  routines 
;  standing  trust  bonds,  amount  to  with  $1,000,000  representing  the  pro-  were  simplified  and  overhead  ex- 
around  $9,500,000.  This  make.s  a  ceeds  of  the  sale  of  1.000,000  Class  penses  were  lowered  so  far  as  prac-  I 
!  grand  total  of  approximately  $32,-  ‘A’’  shares  referred  to  below,  was  tlcable. 

'  000,000.  made  available  for  the  purpose  of  Uot  Shown. 


!  No  directors  were  elected,  as  the  the  corporation  and  ’ts  suhsidiar-  economies. 

!  formation  of  a  new  board  will  be  les  the  whole  being  included  in  the  however,  is  naturally  not  reflected 
taken  care  of  m  the  scheme  of  reor-  following  memorandum;  fip^irAa  fr^r  nnoratn-ner  iSN? 

:  ganUation  that  will  he  worked  out.  “Under  the  terms  of  agreement 


ganization  that  will  he  worked  out.  Under  the  terms  of  agreement  ^93 

I  The  report  ot  the  vice-prcsideni.  dated  December  1.,  1929  between  realized  progressively  and  at  an  In- 

Arthur  F.  White,  follows:  Beauharnoi.s  Power  Syndicate  and  creasing  rate  during  that  year,  the 

“The  proceeds  of  the  i.ssue  of  the  BeauliYnols  Power  Corporation  gperj  gayg.  As  a  consequence,  the 
$30,000,000  Beauharnois  Power  Cor-  Limited,  the  syndicate  subscribed  current  year  has  begun  with  ex- 
poration  Limited  6*/r  collateral  trust  for  1,000,000  shares  Class  A  no  penses  running  not  only  at  a  rate 
bonds,  were  exhausted  in  January  par  value  common  stock  of  the  substantially  lower  than  for  1931, 
1931  with  the  exception  of  the  sum  Beauharnois  Power  Corporation,  a  rate  which  is  still  declin-  ' 

of  $1,800,000,  being  the  balance  of  Limited,  at  .  a  price  $1.00  per 

the  $3,600,000  deposited  in  escrow  i  share.  The  sum  of  $3,750,000  and  a  continuous  intensive  and  ag- 

for  the  purpose  of  meeting  the  in-  1.000,000  Class  “A”  shares  of  Beau-  gressive  stimulation  of  sales  activi- 
terest  upon  these  bonds  for  a  period  harnois  Power  Corporation,  Limit-  ties  was  carried  on  throughout  the 
of  two  years.  This  balance  was  ed,  were  distributed  to  the  members  year,  including  the  development  of 

used  in  making  the  interest  pay- 1  of  Beauharnois  Power  Syndicate,  new  sources  of  telegraph  business. 

ments  which  fell  due  on  April  1st  i  This  distribution  was  equivalent  to  The  increase  achieved  in  the  rate  of  I 

and  October  1st,  1931.  |  $150  in  cash  and  40  Class  "A"  participation  by  Postal  Telegraph  in  I 

“Construction  -work  has  since  j  shares  for  each  of  the  25,000  part  the  total  land-line  telegraph  busi- ' 
been  financed  by  bank  borrowings ,  interests  of  the  Beauharnois  Power  ness  of  the  country  may  he  largely- 
effected  by-  Beauharnois  Light, :  Syndicate  outstanding  at  Decern-  attributed  to  these  efforts. 

Heat  and  Power  Company,  which  at  |  her  17,  1929.”  Since  July  1,  1928.  the  date  of  the 

March  31st  last  amounted  to  $13,-  The  auditors’  mernoradurn  shows  collateral  trust  indenture  of  the  i 
896,000,  such  borrow-ings  being  se-  the  distribution  of  proceeds  from  twenty-five-year  5  per  cent,  bonds 
cured  by  first  mortgage  bonds  of  sale  of  $30,000,000  principal  amount  and  debenture  stock,  expenditures  of 
Beauharnois,  Light,  Heat  and  Power  of  three  year  6  per  cent,  collateral  more  than  $23,000,000  have  been  , 
Company  with  ample  margin  and,  trust  sinking  fund  bonds  as  fol-  made  for  extensions  and  improve- 1 
to  the  extent  that  such  advances  lows:  ments  upon  the  telegraph,  cable,  and  ' 

were  made  subsequent  to  August,  Recpivea—  radio  systems  owned  by  the  under-; 


1931,  under  the  protection  of  the ,  fS'i.nnonoaten..  .  »2J.oo2.oo«  lying  companies  of  the  corporation 

■r, I  i.ono.ooo shares *old to eyndicate...  whose  securities  are  nledged  under 


Dominion  Government.  1  Intereat  received . .‘.1 

“The  corporation  found  It  neces- j  ,  ' 

sary  to  default  in  the  payment  of  |  . . 

the  interest  of  the  collateral  trust  |  follows— 

1  bonds  w-hlch  fell  due  on  April  1st,  :  Construction . .  $10,948,695 


last.  This  default  was  due  to  the  I  Rp|i “st.,  etc.ll.'rrj.” 
exhaustion  on  October  1st,  1931,  of  Misc.  fee’s. .  ,^..111.1 

the  amount  set  aside  in  the  escrow  Jt®- . . 

fund  for  interest  purposes;  to  the  ii^'eSn' coupon.’.! Ill 
lna.hllity  of  Beauharnois  Light, 


•  ’i76’4i7  securities  are  pledged  under 

,  _ _ 1 _  the  indenture.  As  a  result  of  these  i 

$28,176,417  additions  and  Improvements  the  se¬ 
curity  underlying  the  $50,670,210  is¬ 
sue  has  been  substantially  Increas- 1 
ed,  the  report  says. 


Heat  and  Power  Company  to  make  . 


Ian  issue  of  first  mortgage  bonds  as  i  stpriincin.  c’or!.!!!! 
originally  contemplated;  and  to  the  Marquette  Construe- 
imposslbility  of  borrowing  from  any  AdvX!ice°?e  ’  National 
source  except  for  strictly-  construe-  Press  Co.,  Ltd...... 

Npt  paid  B.  Syn.sa.ss 


POWER  OUTPUT 
IS  FALLING  OFF 


^  ♦  Paid  lstB.  Sjm..;..;  739,000 

‘‘The  construction  work  to  date  - - - 

has  been  carried  on  w-lthin  the  esti-  $28,176,417  $28,176,41 

mates  of  the  corporation's  engl-  _ _ 

neers  both  as  to  time  and  amount, 

with  the  exception  of  the  extra  ex-  TUnil IM 
penditure  of  $200,000  for  a  tempor-  llTlfAU  T  £lllCll  1 U  111 
ary  control  dam  below  the  cangl  en- 

trance  w-hich  has  been  required  by  AY  QVCTPM 

the  Government  engineers.  If  the  UdlCA/lli  IjlOlljlfl 
necessary  funds  are  forthcoming  sa  mew 

for  the  completion  of  the  work  AC  D  ^  ||f  PPTDf| 

there  should  he  no  difficulty  in  Vl  Us  Vs  Li1j1jv11i1\ 

making  delivery  of  the  power  call-  _ ■ 

ed  for  under  existing  contracts.  DUtribution  Unes  Rdocated- 
“To  correct  possible  misunder- 

standings  regarding  the  disposition  INew  Loop  and  LxtoiuiOR 
of  the  proceeds  received  from  the  Completed 

sale  of  the  $30,000,000  Beauharnois  - 

Power  Corporation  Limited  6%  col-  Vancouver  Bureau  The  Financial  Timei 
lateral  trust  bonds  the  directors  Vancouver. — Working  in  co-oper 


$28,176,417  $28,176,417 


Figures  For  1932  Indicated  a 
Daily  Output  Level  Be>  | 
tween  1928  and  1929 


IMPROVP MPNTQ  IN  down  from  1,365,409,000  in  March,! 

IITII  11 V  f  LllrlLlll  lU  111  from  1,388,034,000  in  April,  1931,  and  | 
PPIIPA  A  f  OY/PTPU  from  1,480,953,000  in  April,  1930.  ; 
IsrillrnAI  \Y\lrM  Reduced  production  was  indicated 
ULillLill/lli  UlUlLilfl  for  Quebec.  Ontario,  the  Prairie- 
AP  fl  A  PI  P ATAIA  Provinces,  British  Columbia,  al- ; 
llr  K  I  ri.rl  I  nil  though  in  the  Maritimes  there  w-as 
VI  UaVs  VVIJVIIUV  an  improvement  In  addition  to 

-  '  hydro-electric  output,  some  25,220,- 

Distribution  Lines  Rdocated—  OOO  k.w.h.  w-as  produced  from  fuel 


Canadian  hydro-electric  produc-j 
tion  in  April  was  1,309,103,000  k.w.h.  j 

s4es.aeea%  #s>.ev%«w  1  OCCilAOnArk  in  I 


New  Loop  and  Extension  sources,  this  figure  also  represent- 
PmnnlAt«/l  ^  reduction  from  the  preceding 

\-omp  lea  month,  although  being  above  the 

„  27  i  •  .ri  corresponding  period  of  last  year,  i 

ancouver  Bureau  The  Financial  Timei  _  j  i 

,,  .  Power  production  from  hydro- 

\  ancouver.  Working  in  co-oper-  ejeefric  sources  in  Canada  this  y-ear 


!  have  had  the  auditors  of  the  cor-|  ation  with  the  City  of  Vancouver  on  j-gc  run  at  a  daily  rate  of  44  284  000 
!  poration  prepare  a  memorandum  |  a  major  .scheme  of  highway  im-  comparing  with  46  244  000  in 

j  showing  the  manner  in  w-hich  the.se,  provement  along  Kingsway  between  igoi  '48791000  in  1930  46  276  000  in 


orandura  is  presented  herewith.” 
BALANCE  SHEET 

The  consolidated  balance  sheet  of  the  corpnra- 


B.C.  Electric  Railway  Company  has  1939.  -Power  demand  has  fallen  off 


passed  the  half  way  mark  with  its  fjjg  normal  y-ear  to  year  gain 


tion  and  its  subsidiaries  presented  at  the  meeting,  I  Pff.l^ets  Of  relocating  distribution  jjgg  been  entirely  eliminated. 


I  follows-  ' 

i  -  ASSETS 

r  March  31.  1932. 

^  Properties,  etc  '  .  $50,402,814 

I  Securities  on  deposit . . .  1,011,250 

I  Investments  . . 2.50,420 

i  Cash,  receivable,  etc .  218,912 

inef.  debit .  1.50,000 


power  lines  and  street  railway  _ ''  _ _ 

0,402,814  With  the  widening  of  this  sector  Shawinigan  Subsidiary 

^•2.U;io  ‘j’®  Hi^ghway  the  old  Gcte  10- Year  Franchise 

218,912  wooden  poles  are  being  replaced  by 

1.50,000  trim  steel  uprights  bearing  hand-  .  ,  .  .  ,  r, 

9  083  896  some  street  lighting  fixtures  and  Announcement  is  made  that  Beau- 
2.033.396  hamois  Electric  Company  a  wholly 


LIABILITIES 


Shawinigan  Subsidiary  | 
Gets  10- Year  Franchise' 


Announcement  is  made  that  Beau- 


Bonds . .  distribution  circuits  are  be- 


Shawinigan 


I  Common  8tock 
I  ‘Bank  loans 


1 ,800,000 
13.896,000 


I  Accounts  payable . .  2,579,818  side  strccts. 


ing  rerouted  along  back  lanes  and  has  Just  been  granted  a  ten- 


year  franchise  for  the  supply 


I  Accrued  interest 
I  xSundry . . 


The  co'mpany’s  maintenance-of-  P®^®®-  f®® 


Totals  .  $52,033,396  ly  engaged  with 


way  department  has  also  been  busi-  P^^P®®®®-  Valleyfield 


improvement 


the  contract  to  be  effective  as  of 


•  Secured  by  deposit  of  $24,544,500  first  mort- 
ige  bonds  of  Beauharnois  Light,  Heat  and 


work.  From  Knight  road  to  Dumfries  ^ 


It  will  be  remem- 


street  the  highway  is  being  widen-  P®®®*^  ^^®  company  acquired 


ed  on  one  side  only  so  that  the  ^*'c*m  the  V’alleyfield  authorities 


X  Construction  and  contract  commitmento  not  tracks  have  had  to  be  ®ome  four  years  ago  the  distribution 


yet  due. 

The  memorandum  from  the  audi¬ 


tors,  Messrs.  P.  S.  Ross  and  Sons, I '^®  *®’Pp®'®'*  stretch. 


moved  to  the  new-  center  line  along  of  the  Montr^l  Cottons  Co., 


and  since  that  time  the  Beauharnois 
Electric  Company  has  operated  un- : 
der  the  agreement  already  entered  i 
into  between  the  City  of  Valleyfield ! 


in  respect  to  the  distribution  of  the  3e\T  liOop  i-ompiPiede  agreement  already  entered 

proceeds,  from  the  sale  of  bonds.  A  new  loop  costing  approxim-  between  the  City  of  Valleyfield 

addressed  to  the  directors  of  the  ately  $12,000  to  complete  is  being  Montreal  Cottons.  This  par- 

Beauharnois  Power  Corporation,  I  opened  by  the  company  on  its  Ker-  ^jeujar  agreement,  not  being  of  a 

;  Limited,  follows:  j  sUcet  car  line  at  Forty-  permanent  nature,  had  its  short. 

“At  the  request  of  the  secretary  first  avenue  and  East  Boulevard,  comings,  and  the  new  agreement, 
of  your  corporation,  we  have  pre-  and  the  Shaughnessy  or  No.  6  cars  ^.jjicjj  disposes  of  a  somewhat  inde- 
pared,  from  the  corporation  records,  are  running  to  this  point.  This  ad-  situation  is  mutually  satis- 

this  memorandum  showing  the  ac-  dition  will  benefit  the  rapidly  grow-  factory  to  the  utility  and  the  muni¬ 
counting  of  the  proceeds  of  the  ing  area  by  a  five  minute  service  cipal  authorities.  It  may  he  added 

i  $30,000,000  Beauharnois  Power  Cor-  the  greater  part  of  the  day.  Hitherto  ^jjjg  particular  deal  would  seem 
I  pdration.  Limited,  30  year  6  per  a  ten  minute  service  has  been  in  give  the  quietus  to  the  much  dis- 
I  cent,  collateral  trust  sinking  fund  operation  with  a  single  rail  running  cussed  project  of  municipalization 
bonds  dated  October  1,  1929,  due  from  Forty-first  avenue  and  Boule-  „f‘„i~Mrir.  Bistrihntinn  fnHHtiPo  in 


bonds  dated  October  1, 


October  1,  1959.  These  collateral  vard  to  the  terminus  of  the  Kerris-  valleyfield. 

■  trust  bonds  were  sold  to  the  un-  dale  line.  ‘  - 1 


of  electric  distribution  facilities  in 


derwriters  under  agreement  dated  Industries  in  Vancouver  using  tlvity  of  the  firm.  This  adds  to  the  I 
October  31,  1929,  at  90  plus  accru-  electric  heat  in  plant  operation  are  large  number  of  manufacturing  | 
ed  interest.  steadily  increasing  in  number,  as-  concerns  in  British  Columbia’s  me- 

“In  order  to  present  a  compre-  sisted  in  their  adoption  of  modern  tropolis  employing  electric  weld- 
hensive  view  of  the  complete  ac-  methods  by  the  industrial  and  light  ing. 

counting,  we  have  used  the  com-  and  power  departments  of  the  B.C.  Among  recent  light  and  power 
bined  figures  shown  by  the  books  of  Electric  Railway  Company.  extensions  made  is  a  service  line 

Beauharnois  Power  Syndicate,  Among  recent  industrial  installa-  just  completed  to  serve  the  Beach 
Beauharnois  Light,  Heat  and  Power  tions  is  the  use  of  electric  welding  Grove  area  of  the  Delta  munlclpali- 
Company  and  Beauharnois  Con-  at  the  plant  of  Tennant’s  Steel  Con-  ty.  The  extension  which  cost  ap- 
struction  Company  as  at  December  talners.  Industrial  Islandj  Vancou-  proximately  $3,000  brings  the  bene- 
17,  1929,  fdate  oMransfer  of  assets  ver,  for  the ‘fabrication  of  domestic  fits  of  electricity  to  some  ^  homes 


steadily  increasing  in  number,  as-  concerns  in  British  Columbia’s  me- ' 
sisted  in  their  adoption  of  modern  tropolis  employing  electric  weld- ' 


Among  recent  light  and  power 
extensions  made  is  a  service  line ; 


In  Ne'w  York 


This  Bank  has  its  own  office  at  49  Wall 
St.  and  our  Canadian  clients  will  be 
cordially  welcomed  there  and  afforded 
all  possible  information  and  assistance. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  XB! 


Our  Montreal  Branch 


„  Capital  Reserves 

»  $12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - - 


Manufacturing 


PRUE  PRODUCTS 


which  include 


All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetintrs, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  mannfactorers 
in  rabber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


LAKE  OF  THE  WOODS  MILLING  CO..L1MITED 


Makers  of  FIVE  ROSES  FLOIJR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
President  and  Managing  Director  Vice-President 

FRANK  S.MEIGHEN.C.M.G.  HUGH  MACKAY,  K.O. 

General  Manager  Assistant  General  Manager 

N.  J.  BREEN  Directors  C.  H.  G.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W  REFORD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKB  G.  C.  MORRIs6n 

Secretarv  Treasurer  Asst.  Treasurer 

D.  A.  MacINNTS  A.  C.  McMILLAN  R.  R.  HUTCHISON 


ALGOMA  STEEL  CORPORATION,  Limited 


8AUI.X  STC.  MARIE,  Canada 


General  Sales 
Office; 
MONTREAL; 
130  Canada  Cemenl 
Building 


Branch  Offfeet 
TORONTO; 

1206  Northern  Ontario 
Building 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 


Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  8  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  8  Gillen’s  Lye  t  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Pipes!! 

good  -better-  best 


The  rare  aroma  rising  from  the 
pipes  of  discriminating  smokers 
everywhere  tells  of  the  excellence 
ofHerbertTareytonLondonSmok- 
ing  Mixture.  Fifteen  different  types 
of  fragrant  tobacco  leaf  are  skil^ 
fully  blended  in  such  a  fashion  as 
to  delight  the  epicure.  The  original 
freshness  of  the  finest  tobacco  is 
Ensured  to  you  by  the  hermetically 
sealed  heavy  foil  Pouch  Packages, 
25c.  Also  Home  Tins  $1.50.  Hiuni- 
dor  Jars,  $1.50  and  $3.00. 


HERBERT  TAREYTOH 


LONDON 

SMOKING  MIXTURE 


i 


GOOD  RECEPTION 
FOR  MONTREAL 
BOND  FLOTATION 
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Bond  Opportunities 

No.  8 — British  Columbia  Power  S^^’s  of  1960 


BUDGET  BALANCE 
NAMED  AS  BASIS 


SYNDICATE  OFFERS 
MONTREAL  BONDS 


SAFETY  OF  C  AP ITAL— C  ERTAI N  T  Y  OF  INCOME 


FOR  PROSPERITY  TO  YIELD  6  P.C 


Offered  to  the  Public  by  a 
Strong  Syndicate  of  34 
Members 


At  current  market  of  around  75  the  ties  for  future  growth  are  extremely  1  ®  of  $9,415,5TO  is  in  Eight 

first  refunding  and  collateral  trust  promising,  and  the  power  company  Uepression  in  United  States  and  Twelve-Year  Ma-  •  I 


Memoers  514  per  cent,  sinking  fund  bonds  of  is  adequately  prepared  to  keep  pace, 

m.,  Corporation,  Ltd.,  offer  In  all  of  its  various  services,  with 

ONTARIO  IN  MARKET  j  ^  yield  to  maturity  of  close  to  7^4  any  degree  of  expansion  which  may 

- -  I  per  cent,  and  a  straight  jdeld  of  develop  In  the  province  in  the  corn- 

issue  Is  Elxpected  Around  End  ^  ***  bonds,  of  paratlvely  near  future. 


Without  It 

AN  APPEAL  BY  RADIO 


ttirities 

HALF  FOR  REFUNDING 


of  June--M«ket  St^dy  .and  rngr"matrre“'"ln\Mrrch,"'m  oT  p^rofectlln^lndlcS^^^^  s”taged  a  r'ecoverfTrom  d^.  I  a  comprehensive”  s'jVdTcaTe  ofbrnks 

Corporataon  Bonds  Continue '  along  with  S4,0n0,n00  of  6  per  cent,  issue  combined  with  the  substantiaL  ^  if ^  national  budget  ' and  investment  houses  headed  by 

Quiet  j  series  ‘“B”  bonds  of  the  same  issue,  yield  at  to-day's  market  quotations.  ‘  c  f 

_  constitute  the  only  present  funded  and  the  worthwhile  Increment  pro-  '  ,  ®®'^®’tltant  in  Economics  enne  Natlonale.  The  Royal  Bank  of 

/-kf  tViA  Kin-  Tinniftn  _ _  _  i  ,  .  .  .  .  Of  tHfi  LlhrarV  of  PonerASa  in  a  ra.  PanaHa  T .a  nannno  Prrwinniala  Hn 


'  which  three  are  $10,000,000  outstand- I  In  considering  the  attractive  de- i 


Chicago. — The  United  States  has  j  Public  offering  is  being  made  by 


Strength,  Service 

and 

Security 


Crown  Trust  Company 


It  was  announced  officially  on 
Thursday  morning  that  the  12 
year  series  of  the  new  City  of  , ^  j 
Montreal  loan  had  been  over-  sidiarj  fimded  debt.  The  bonds  are 

subscribed.  There  were  then  a  secured  by  a  trust  deed  providing 

few  of  the  8  year  bonds  still  a  first  mortpge  and  charge  on 

available.  The  bonds  were  offer-  securities  and  shares  of  subsidiary 

ed  to  the  public  on  Tuesdav.  companies  and  by  a  floating  charge 

_  ‘  covering  all  the  assets  of  the  cor- 

Toronto  Bureau  The  Financial  Times.  poration.  The  Sinking  fund  pro- 
Toronto.  -  A  favorable  reception ' IZ  retirement  of 
was  accorded  the  $9,415,500  In 

bonds  of  the  City  of  Montreal,  due  !  cn 

1C+K  in4A  "t  f\  4  4  et  J  'are  r  edeem  able  on  oO  day  s  notice 

;  cLnilvi  f  ^  before  March  1st.  1935,  and 

f  ?  r^PrPsen- .  thereafter  at  34  of  1  per  cent,  less 

'^^“l^rs  and  ;  for  each  5  years  sub.sequently. 
banks  to  the  Canadian  public.  Fullv  „  ^  „ 
half  the  issue  had  been  placed  in  !  „ 

the  first  day  and  a  half  after  books!  7 ^”7' 
werp  nnpptirt  ViPiHin^  fi  non  oont  I  panies  m  Canada  and  through  its 


debt  of  the  big  Pacific  Coast  power  mlsed  over  a  moderate  period  thesV  7  rhe  Library  of  Congress  in  a  ra- ,  Canada.  La  Banque  Provinciale  du  | 
holding  company.  There  are  out-  bonds  appear  to  offer  Interesting  !  r°  Came  Canada,  A.  E.  Ames  &  Co..  Limited, 

standing  a  total  of  $28,799,883  of  sub-  possibilities.  ;  Depressions."  Wp.inesday,  Dominion  Securities  Corporation. 

sidiary  funded  debt.  The  bonds  are  _ ! _  i  June  8,  on  the  Halsey  Stuart  &  Co.  ,  Limited,  'Wood.  Gundy  &  Companj’, 

secured  by  a  trust  deed  providing  a  ■  mt  a  iv*  •  Program.  He  added  that  all  past  i  Limited,  etc.,  etc.,  of  ai  issue  of 

for  a  first  mortgage  and  charge  on  THlIcri  I  ANAmIAN  i  crises  were  attended  by  federal  de- ^  $9,415,500,  sinking  fund  bonds  of 


ST.  JAMES  STREET 


MONTREAL 


LET  US  SERVE  YOU  AND  YOUR  FAMILY 


Toronto  Bureau  The  Financial  Times.  j 
Toronto.  —  A  favorable  reception ' 
was  accorded  the  $9,415,500  6'^  : 


THIRD  CANADIAN 
GENERAL  TRUST 
CHANGE  APPROVED 

Par  Value  of  Outstanding 
Shares  to  Be  Elim- 
inated 

Toronto. — Shareholders  have  ap- 


I  crises  were  attended  by  federal  de- ;  $9,415,500,  sinking  fund  bonds  of 
j  ficits  and  that  "sound  federal  fl-  the  city  of  Montreal.  The  bonds, 

j  nance  is  the  corner  stone  of  private  which  are  in  two  series,  $3,949,500 
;  as  well  as  public  solvency,"  ■  due  .May  15th,  1940,  and  $5,466,000,  : 

I  "So  ^  far  as  actual  e.vperience !  due  May  15th,  1944,  and  are  non- ! 

shows,"  Dr.  Clark  stated,  "a  sick  j  callable,  carry  a  coupon  rate  of  6 
business  world  gets  well  by  unob- 1  per  cent.,  and  are  being  offered  at 

I  trusive  organic  processes  which  !  par  and  accrued  interest  to  yield  6 

I  manifest  themselves  in  a  general  per  cent, 
restoration  of  business  confidence,  |  These  bonds  which  are  a  direct ! 
and  which  are  accelerated  by  skill-  obligation  of  the  City  of  Montreal. ' 
ful  nursing  rather  than  by  drastic ,  the  largest  and  wealthiest  city  in  ' 
medicines."  He  pointed  out  that  |  Canada,  are  issued  for  the  purpose 


ESTABLISHED  190J 


Robert  Dodd  &.  Company 


INCORPORATED 


Investment  Bankers 


The  Royal  Bank  Building,  Montreal 


"none  of  our  earlier  crises  was  end- !  of  refunding  maturing  obligations, 

were  opeend  Yielding  6  ner  cent  j  v-auautt  unu  luiuush  ils  |  o  ap- ,  ed  by  inflationary  measures  or  |  defraying  the  cost  of  construction  of  ■  - - — . 

the  bonds  are  attraelive  The  I  subsidiaries  operates  exclusively  the  proved  of  the  plan  whereby  the  $5  other  legislative  panaceas."  I  important  public  works  —  part  of  J  I 

Ster  ot  thrbond  “aTketbascha.^  Par  value  attaeblbj  to  the  abate. '  “'"“J  ttnlar ' '-'hlch  I.  tor  the  relief  ot  «nem-  »  ■  I 

*1,0.  «oe.*  -Ti-o,  - -  I  Street  railway  system.-,  in  \ancou-  .  I  way.  Dr.  Clark  suggests  when  he  nloyment  —  and  for  other  nurnoses  _ 

'  ,  .®  V  ^  ver,  Victoria,  New  TVe.stminster  and  Third  Canadian  General  Invest- igayg  that  "just  as  our  recent  pros- :  of  the  cltv  Over  half  of  the 

U?s“  smalTe/' The^^uita^tdon^of  SeT  i  municipalities.  The  Trust  Limited.^^a^^^  began  to  wane  a  year  or  '  amount  which  is  now  being  offered  secured  by  $5.800.0no  Aleoma  Steel  '  nAI  nCDC  AF  TUIDA 

thprpfnrp  rpniiirp  tnnrp  intpncHva’i  form.ed  In  1928  by  re  diapo.ed  of  Originally  in  Great  |  jjjoj.g  before  a  stock  market  crash  to  the  public  is  for  the  purpose  of  .^®  -  Ltd.,  purchase  nionev  mortg.age  Hill  llr  ||\  lip  |HII|I| 

«?esmpn;hi7  financial  interests  to  ac- ,  Britain  be  eliminated.  Authorized  |  forced  the  fact  upon  the  public !  refundiS  maturiS  obligations  and,  1 5s.  As  the  Algoma  Steel  Co.'hLs  HULULAJ  Uf  1  niAU 

he  thp  pnH  fiL  17**“*^®  the  business  of  the  B.  C.  Elec-  *-900,000  shares  of  which  go  tjjo  upward  trend  toward  therefore,  does  not  add  to  the  fund- 1  outstanding  approximately  $14,500.-  MADTr'AAF  TA  AFT 

I  ai  1  ^  ^  oLtric  Railway  Co.,  which  had  been  in  6''.384  were  shown  as  subscribed ,  prosperity  will  presumably  be  well  ed  debt  of  the  city  000  first  and  refunding  mortgage  os.:  |y||lK  II.AI.H  I  |l  A|  T 

Lgo  for  35  years  ond  issued  as  at  December  31st. ;  ^^der  w-aV  before  the  betterment  is  |  "'"xSe  Vst  of '  local  interests  point  out  that  !t  is  IWIIA I UMUE  lU  /Itl 

ago  the  books  for  this  p-pe  ot  bond  and  serves  a  territory  of  over  1.500  i  generally  recognized"’  |  the  citv  as  of  December  31st  1931  i  important  to  have  united  action  on  -  - 

would  have  been  closed  promptly, ,  square  miles  with  a  population  of  After  adjustment  of  $123.997_  rep- {  -The  more  we  study  the  crises  sh^ed  an  asslssi.d  valuXn  for  !  Part  of  holders  of  Lake  Superior  Intervene  in  Montreal  Rail  and 
now  it  kes  some  days,  for  returns ,  375,000.  The  num'oer  of  gas  and  resenting  stock  unpaid  and  $51,148  j  and  depressions  of  the  past,  the  less  i  taxation  of  $983  029  413  as  against  to  protect  their  position.  Water  Terminal*  S3  195- 

from  outside  points  to  come  in.  electric  customers  shows  a  steady  represenUng  premium  paid  in  on  fjnj  that  la  nnrirpcprianteri  in  '  t^Voi  -  v.*  7hl  I  -  'rvaier  1  eminau  1  na,. 

There  is  every  indication  of  a  sub-  growth  each  year,  with  a  corres-  capital  stock.  these  outstanding  *Ye  Zrld  s  nresent  dK^  - ^a*® 

I  stanUal  market  for  the  better  class  ponding  Increase  in  output  of  gas  shares  were  carried  in  the  balance  i  cjark  stated^  “Our  generation  can  Tltpr  Horif.rti’pn ^  fnnH  i  Rnnb  - 

;  of  bonds.  An  increase  has  been  and  electricity.  I  sheet  at  $3,314,341.  To  this  figure  |  ®  ^  tSUntZ  IVIanUgerS  Third-mortgage  holders  of  the 


H/irbour  8141-2 


HOLDERS  OF  THIRD 
MORTGAGE  TO  ACT 


Water  Terminal*  $3,195,- 
000  Ca*e 


of  bonds.  An  increase  has  been  and  electricity.  sheet  at  $3,314,341.  To  this  figure  |  hardly  conceive  the  business  chaos  amountort7$21  822  504  net  fu^d” 

shown  in  savings  deposits  in  Can-  Subsidiary  companies  of  the  cor- I  there  was  applied  deficit  (subject  to  that  prevailed  during  the  cyclonic  i  e”  debt  of  $210  i^rSTl  In  addi- 
adian  banks  each  month  this  year,  poration  own  and  operate  power  depreciation  in  value  of  invest-  'eactions  of  the  nation's  infancy.  '  the  cUr  is  indllec^^ 

$?  392To0  0^0  ^  immeasurably  stronger '  JlngenUy  hUle  for  the  "^foHowing 

$1^92,000,000.  J  4  1  developed  capacity  of  279,190  h.p.,  balance  of  $2,1(8.489.  Other  liabili-  jp  business  organization,  in  fiscal  .  indebtedness- 

References  were  made  In  this  col-  ■  and  steam  plants  with  a  developed  ties  were  $164,900,  while  current  as- 1  -nd  nirrencv  eA-nerience  m  rievel- !  Z.ZZZr 


4JUiiK  iVMUnagers  Third-mortgage  holders  of  the 

And  Investments  •''I'^ntreal  Ran  and  M'ater  Terminals. 

— ^ _ _ — I.td..  now  in  liquidation  have  tnter- 

Ths  judgment  of  the  Supreme  in  the  action  for  $3,195,000  re- 

Court  of  i'anada  in  the  rase  of  the  taken  by  the  Montreal  Trust 


:$24.791,201 !  Royal  Bank  vs.  Mack,  holding  that  noting  as  tmstee  under 

the  customer  of  a  bank  is  not  en-  7®  tv? ^ 

.  ,  ,  tne  Tirpt-Tnorteacp  bond  holder?.  The 


References  were  made  in  tms  col- 1  and  steam  plants  with  a  developed  ties  were  $164,900.  while  current  as-  and  currency  experience  in  devel-  ViinHpd  Hpht  of  I  Court  of  Canada  in  the  rase  of  the  •  .Aionrreai  irust 

umn  recently  to  the  prospect  of  a  capacity  of  30.900  h.p.  The  ulti- ,  sets  -were  $2  070^54  and  total  as-  ^ped  resources,  in  Instruments  of ;  School  Commis^ons  .  $24,791,201 !  Royal  Bank  vs.  Mack,  holding  that  eating  as  tm.stee  under 

new  flotation  by  the  Ontario  Gov  -  mate  capacity  of  all  plants  and  sites  ;  sets  $*,,343,389.  The  latter  figure  in-  production  and  in  other  capital  re- ,  Funded  debt  of  Montreal  !  the  customer  of  a  bank  is  not  en-  ^rust  deed  executed  in  favor  of 

eminent.  This  will  come  possibly  controlled  by  the  corporation  is  es-  eluded  marketa.ble  securities  at  cost  serves  than  it  was  during  our  I  i  customer  ot  a  hanK  i.-,  not  en  first-mortgage  bond  holders  The 

around  the  end  of  June.  The  issue  |  tlmated  at  829,100  h  p.  Power  and  of  $1,123,680.  which  had  at  Decern-  earlier  revulsions  The  United  States  !  ti- 411  600  recover  money  left  with  third-mortgage  holders  acted  through 

will.-  it  is  understood,  be  for  a  ;  light  is  supplied  to  the  cities  of  Van- I  her  31st,  1931,  market  value  of  jg  po  longer  a  debtor  nation  and  i  MnntrVni*  haV  n‘n  '  the  manager  to  invest  at  his  discre- >  the  Montreal  Debenture  Corporation, 

fairly  substantial  amount,  and  willicouver,  Victoria,  New  Westminster,  ■  $527,571,  in  addition  to  which  there  though  the  cares,  responsibilities. !  la^iop  of  over  1  000  000  and  the  v-X7 accordance  with  a  House'  The  Montreal  Trust  Company  is 
in  part  cover  maturing  obligations, ;  North  tancouver,  Kamloops,  and  25  was  carried  shares  under  minimum  -pj  -igUg  _  creditor  countrvmav  17  7  Lords  judgment  of  .'ome  years  ago.  trustee  for  the  first,  second  and 

including  treasury  bills.  I  other  municipalities.  A  total  of  573  ^  price  control  at  cost  of  $383,207,  and  bearTeavUv  un7n  us°"toev  doToti?^  At  that  time  the  positioA  of  Can^  ,  third  mortgage  holders,  the  court 


including  treasury  bills. 


The  bond  market  generally  has  |  miles  of  high  tension  transmission  fixed  market  minimum  of  $209,259.  I  hamner  *lmsTnes*s°  mitfative^and°free-  i  _ _ _  ad'an  banks  in  relation  to  advice  to  vvas  informed,  but  took  action  only 

remained  steady  during  the  past!  lines  are  operated  and  power  out- I  Since  that  date  Investment  values  !  “r/iprlg  pur  The  City  of  Montreal  Is  the  behalf  of  first  mortgage  holders; 

week,  prices  of  the  majority  of  thelPut  of  the  plants  aggregated  496.- |  generally  have  worked  lower,  while  “bUgations  ”  lormer  ^  taportant  commercial  centre  m  the ;  being  to  th7  effect  that  a  w.  F,  Macklaier,  attorney  for 

list  having  shown  little  fluctuation.  1  964,355  k.  w.  h.  for  the  fiscal  year  most  shares  which  had  been  under  Continuing  the  comnarlson  be- '  !  manager  has,  no  general  authority  ;  .^lontreal  Debenture  Corpora- 

Any  liquidation  that  has  appeared :  ended  June  30.  1931.  Two  gas  minimum  have  since  been  placed  in !  tween  the  present  period  and  nast  i  *<‘ean  °*lr.r?°^in^vnr*h  ^’'eni  the  bank  or  duty  to  a  custom- 1  expressed  fears  on  behalf  of 

has  been  pretty  well  absorbed  by  Plants  are  operated -with  a  total  dally  '  free  trading  and  many  have  depre- j  economic  crises  he  stated  that  i  large  t  oe  an  p  I  m  •  er  to  advise  the  customer  on  the  i  Il’li'd  mortgage  holders  and  sug- 
buying  orders  in  the  market  The  capacity  of  9,100,000  cubic  feet  and  ciated  substantially  from  the  fixed  “more  than  one  hundred  vears  ago  ^  enjoj  s  n  ea  si  u  - ,  proper  investment  of  his  money  so '  PPS.ted  that  the  litigation  was  part 

effect  on  the  New  York  market  of  |  nnipnt  for  the  12  months  ended  June  values.  In  1931  the  company  had  al^be  world’s  economic  troubles  were  ^  render  the  bank  liable  in  the  7  ^  ’■^‘'''"P^nlzafion  plan  controlled 

the  creation  of  the  bond  pool,  known '  30.  1931,  was  1  368.423.000.  The  profit  of  $101,921  on  income  ac- new  invin-  TiT  nM  ^  his  giving  negligent  advice  7’, /he  directors  in  alliance  with 

as  the  American  Investing  Corpor- '  company  has  5(2.42  miles  of  gas  ^ount  hut  suffered  a  loss  of  $1,219.-  tiopsoverS^^^  and  tiS-  "^  *  -  Z  an  abundance  of  causing  loss  to  the  customer.  ,  holders  of  first  mortgages 

ation  has  been  beneficial,  greater  I  “ains  and  serves  50,697  gas  custom- ^  159  on  sale  of  investments  and '  }Sl  7neTn^Snt'  Two  d^^^  electrical  energj  Montreal  is  one  -  In  view  of  an  apparent  conflict 

nermanenco  havina  been  given  to '  c*"®-  The  street  railway  department  |  $143  410  of  underwriting !  I  f  *  .  7  T  -  ^  of  the  oldest  settled  communities  In  i  _  ,  Interest  between  the  variou* 

Lcumulation  of  bonds.  The  Infll- 1  f®®  7,2  ^^‘7®  ff  city  car  lines  ,  oommiss?on.  ttc.  Against  this  was  |  ion7V^aV°atMbuted  to''^i^^^^^^  pnada.  and  is  the  headquarters  ^  NMbitl,  Thoimon  E»tablishe*  ;  passes  of  mort^gA  holders,  Mr. 

tKia  1d9  Hiiles  of  liiterurbaii  lines,  a  i ^  eurnine  otr  tn  I  ^ auriDuiea  lo  irrauonai  fQj.  many  important  industrial  and  New  Branch  in  New  Bnmawick  ^iacklaier  sueprested  that  the  Mont- 

Voru  ’^  nartmnlar^7  ^o!  total  Of  351  mn^^^  During  the  1930- ;  $1^36  852  !  barriers,  while  at  the  same  financial  Institutions.  _ _  ,  real  Trust  Company  could  not  ade- 

outside  New  York,  particularly  to , ^74  cod  cae  v.«e,_;niake  up  the  deficit  of  $1,135,852 ,  f4w,p  natriotir.  Rocieties  were  formed  i  _  «*  ...  ^  _ _  '  tKa  •infAi-<ae4e  -,11 


adian  banks  in  relation  to  advice  to  was  informed,  but  took  action  only 
customers  was  clearly  set  out,  the  '’n  behalf  of  first  mortgage  holders; 
judgment  being  to  the  effect  that  a  ^nd  IV.  F.  Macklaier,  attorney  for 
manager  bar,  no  general  authority ;  ihe  Montreal  Debenture  Corpora- 


ralfirta  fhi?  i  31  Period  a  totai  of  74,890,898  pas-  •  7^*'!  ^  $1,135,852  fjpjg  patriotic  societies  were  formed 

Canada,  Hie  fmandal  market^ of  this  j  carried  and  365,662  i  in  Belguim  and  Germany  to  keep 

country  being  closely  knit  with,.  -  .  frp.ie'ht  ’  foreign  merchandise  out  of  those 


ra^ddS'eSro/”  S  Protective  C<.™nittee  Fw 


_ ^ _ _  I  In  view  of  an  apparent  conflict 

,  ^  I  of  Interest  between  the  variou* 

Nesbitt,  Thomson  Establishes  classes  of  mortga,g«  holders.  Mr. 
New  Branch  in  New  Brunswick  ^iftcklaier  suggested  that  the  Mont- 

_ _  ;  real  Trust  Company  could  not  ade- 

daritJme  Bureau  The  Financial  Times  !  qn^telv  protect  the  interests  of  all 


Maritime  Bureau  The  Financial  Times 


Lake  Superior  Bondholders,  ®5’n  &  co..  Ltd.,  has  opened  an  of- 


Philadelphia. 


coumry  ueius  nxirc  vvitii,.  .  freight  I  foreign  merchandise  out  of  those  - — A  — ; — A — i  i  t*/  T  -  J 

7*1®  probable  that  the  2  years  bond  Inter-  Z  7  .  ,  j  |  countries.  A  full  century  ago  the.  Lake  Superior  Bondholders ,  ®P“  which  group  it  propo.sed  to  act  and 

full  effects  of  the  organization  s  op-  including  Interest  and  dl-vldends  /  R  Jk  AfintlCil  I  concentration  of  industry  was  cited,  -  i  7?,®.  7^®,,n7eil^th<»  If  ®  trustee  appointed  to  repre- 

erations  will  not  be  felt  until  after  subsidiaries  have  J^nnuag  as  the  cause  of  crises.”  |  Philadelphia.  —  A  bondholders’  ^lU  be  under  the  management  of 

Congress  adjourns.  By  that  time  earned  2.1  times  after  depre- i -  Dr.  Clark,  who  is  the  author  of  a  protective  committee  Is  being  organ-  -^7°  R-  ^aie  and  Loer  lurnbnii.  ,  ^  Fors>'th.  K.C.,  for  the  Mont- 

some  uncertainties  will  have  been  2.9  times  before  depre-  The  annual  meeting  (sixteenth)  comprehensive  "History  of  Ameri-Jzed  for  Lake  Superior  Corporation  who  identified  f(ir  >  '  real  Trust  Company,  declared  that 

cleared  away.  «  .  .  elation.  In  the  12  months  ended  ! -f  tjj-  investment  Bankers’  Asso-  can  Manufactures”  and  also  of  nura-  first  mortgage  and  collateral  trust  with  s  cu  i  hou.  .  'o  *  7rr  r-au.  i  action  had  been  taken  because 

Corporation  JIarket  Qnlet.  June  30th,  1931,  earnings  w-ere  j  Canada  is  being  held  next  erous  publications  on  labor  prob-|5s.  due  1944.  Tentative  members  of  For  the  pa.  ,  ree  e  rs,  .Ir.Gale  I  mortgage  holders  had  made 

The  corporation  bond  market  has  equivalent  to  1.9  times  Interest  re-  _-ppk  at  the  Log  Chateau  Lucerne  I  lems  in  the  United  States  and  for- '  the  committee  include  A.  \.  Morton,  ^s  ^en  the  Saint  John  manager  of  ,i,p  ^lecessary  legal  demands  for  It; 
been  rather  quiet,  but  prices  have  qulrements  and  dividends  on  under- '  4n.r,„pbpc  The  nrogram’ will  start '  eign  countries,  pointed  out  that  the  j  of  the  Pennsylvania  Co.,  J.M.  "Wj-nn.  Routledge,  Jarvis  &  (ompay  until  a  the  holders  of  other  mortgages 
remained  firm.  This  is  taken  to  in-  lying  securities  and  funded  debt  after  j  -rhiirsdav  with  meetines  of  the  1  depressions  of  the  past  occur- J*  Sparks  &  Co.,  Norman  J.  couple  of  weeks  ago  when  the  firm  t  similar  action  on  their  he- 

dlcate  that  the  process  of  liquida-  depreciation,  and  2.7  times  before  ILmittee  and  in  the  red  while  the  United  States  was  still  | Greene,  of  Greene  &  Co.,  and  Mil-  because  of  presen  rnarket  condi-  half,  they  .should  fulfil  the  necessary 

tion  that  marked  the  past  few '  depreciation.  I  Si/ thr  uTesidenUs  dinner  to  U  debtor  natm^^  He  continued:  Ham  Lilley.  of  Lilley  &  Co.  tions.  closed  their  local  office.  requirements. 

months  has  pretty  well  run  itsj  For  the  first  10  months  of  the '  f'®777,?7Pr7rp;pp„tTvp^^^^^^  "Most  of  them  were  associated  I  Interest  on  ^e  coupon  due  June  .Mr  Turnbull  was  former  manager  Mr  .lustice  Boyer,  in  Practice 


Saint  John,  N.B.— Nesbitt.  Thom- '  7®  v  ".?i ^^7?®*'®  7  I?®*  ®®7®. 


It  should  be  required  to  state  for 


uai  ludin-cu  (.uc  yasL  aepreciauou.  I  pvenine  the  nresident’s  dinner  to  a  aeotor  nation.  we  continuea: 

months  has  pretty  well  run  itsj  For  the  first  10  months  of  the  ®  members  of  the  executive  com-  "Most  of  them  were  associated  I  Interest  on  ^e  coupon  due  Jum 
course.  The  development  of  any  de-;fiscal  period  just  coming  to  a  close,'  .  ...  ,  followed  bv  a  meet-  with  world  depressions  involving  j  1®^ 'w®s  not  paid.  There  are  vD..(S. 

finite  constructive  news  from  now,  net  earnings  applicable  to  bond  In-  ^'“®®  X  7wef  Great  Britain.  Europe,  and  at  a  1 0^0  Lake  ^perior  first  mortgag. 

forward  will,  it  is  believed,  be  re- 1  terest  showed  a  decline  of  about  10  ?  spssion  will  be  held  at  10  later  period  Australia  a---  ’  collateral  trust  5s  outstandin 

fleeted  in  an  appreciation  in  bond  i  per  cent,  from  the  cijrresponding  7„®  7/  rlrfav  morninl  when  im-  America.  When  money  w 


Europe,  and  at  a 
istralia  and  Latin 
money  was  scarce 
shaken  in  London 


iieciea  m  au  appi  m  Pririav  tnnrnin?  wbsn  im- I  America.  \v  nen  money  was  scarce 

prices,  many  bonds  selling,  appar-  period  of  ast  year  Ind  cations  are  a-“.  7  ®or  g,  ^n  ,  confidence  shaken  in  London 

particularly  those  of  companies  that  i  show  interest  requirements  rnnsidprsd  The  annual  dinner  of  rope,  new  credits  were  refused  Am- 

have  demonstrated  their  ability  to  after  depreciation,  approximately  1\  ,  held  on  erican  borrowers,  funds  were  with- 

earn  their  interest  charges  fully  iHitinies.  Frtda^v  evening  lid  the  aniull  golf  drawn  from  investment  in  the  Unit- 

*  1  1  „  at  Junrioth  1931  showed  total  a^-  tournament  is  being  staged  on  Sat-  ed  States,  and  American  securities 

Ot^r  than  the  Montreal  Issue.  7 ,  ?-,,^7f  $144  425  070  or  alprorimate-  urday.  Special  transportation  ar-  were  dumped  on  the  New  York  mar- 
offerings  of  Importance  have  been  |  sets  (3t  $i44,4*;b,U(U.  or  approHmace  urud>  p  v 

made  during  the  Y^al’iel  m/  ^  standing-^^nc'ludlng  subsidiary  fund-  train  from  Toronto  via  Ottawa  and  •  followed  great  wars  In  1819  Eu- 

weeks.  Not  a  few  of.  the  smaller  mu- ,  suauaius  ‘  =  oc<;pt<5  -wpre  re-  fmm  Montreal  There  will  also  be  rope  was  still  staggering  under  the 

nlclpal  issues  have  been  sold  Pri- j  net  worT  from  Montreal.  There  will  Revolution 

vately  or  locally  over  the  counter.  |  P^  ranitai  at  $5  167  080  ®Pd  the  campaigns  of  Napoleon, 

New  York  Bond  List,  j  The  company’s' field  of  service  em-  I  S  S  U  e  8  Sold  ,  and  the  United  States  -was  Paj-lng 

As  of  June  1  there  were  1,5S7 ,  ^he  most  thickly  populated  ^be  cost  of  t^  second  war  with 

bond  Issues  aggregating  $52,193,259.- :  ^^d  highly  industrialized  section  of  — — — — — — —  England.  In  1873  we  were  repairing 

285  par  value  listed  on  the  New  gi-itish  Columbia,  which  province  May  —  City  of  Brantford,  Ont.,  the  waste  of  our  Civil  War  and  Eu- 
York  Stock  Exchange,  with  a  total ;  achieved  an  outstanding  degree  |  $105,000,  6*7c,  10  years,  ser.;  (addi-  rope  was  restoring  the  losses  and 
market  value  of  $36,856,628,280.  i  of  "commercial  and  industrial  pro- 1  tlonal)  $125,000,  6%.  19  Ins.;  Dorn,  disorgapizatlon  of  Prussia’s  wars 
In  the  following  table  listed  bonds  gress  during  recent  years.  The  fav- 1  Securities  Corp.,  Ltd.,  Wood.  Gundy  with  Austria  and  France.  All  these  j 
are  classified  by  governmental  and  ored  position  of  the  city  of  Vancou-  &  Co.  cycles  occurred  when  our  popula- 

Industrlal  groups,  with  the  aggre- ;  yer  in  relation  to  Pacific  trade  has  I  June— Town  of  Perth,  Ont.,  $59,-  tion  was  growing  rapidly  both  from 
gate  market  value  and  average  resulted  In  great  strides  being  made  1 144.45,  6'5^>,  June  15.  1934-42;  sold  lo-  natural  increase  and  from  immlgra- 
prlce  for  each.  1  by  the  city  as  a  port.  Potential!- !  cally.  tion.  Until  1893  access  to  free  pub- 

Average  [  -  lic  lands  relieved  the  strain  of  un- 

TT  e  r  *  sbs’fts  i  s.  i-ri.  s»  rr»l  •  1  •  employment.  Furthermore  the  com- 

For!ign°Govt.  n.'ziuil.m  68.S8  j  A  nrirni»  for  Sano  ITninkinCr  paratively  open  markets  of  Great  | 

Railroads  (U.s.)  4.9  53.160,724  45.73  !  AIIIIC  1  Ita/Clllw  *i***l*^***g  I  Britain  and  Europe  responded 

Utilities  !  _ _ _ _ _ _ lod  quickly  as  a  rule  to  the  falling 

Fore.*lnCos  t  .  jol.'slo.'flo  44.08  i  _ _  pricesof  OUT  agricultural  Staples,  | 


Interest  on  the  coupon  due  June  -Mr.  Turnbull  was  former  manager  Mr  Justice  Boyer,  in  Practice 
1st  was  not  paid.  There  are  $5,278,-  of  IV.  C.  Pitfield  &  Companj',  when  Division,  allowed  an  adjournment  to 
000  Lake  Superior  first  mortgage  |  they  opened  their  new  Brunswick  give  the  trust  company  time  lo  reply 
and  collateral  trust  5s  outstanding,  branch.  lln  writing  to  the  intervention. 


drawn  from  investment  in  the  Unit¬ 
ed  States,  and  American  securities  ' 
were  dumped  on  the  New  Y'ork  mar- ' 
ket.  At  least  two  of  these  crises  i 


There  will  also  be  i  rope  was  still  staggering  under  the  i 

_ j  losses  of  the  French  Revolution  i 

and  the  campaigns  of  Napoleon, 

»  Sold  .  and  the  United  States  was  paj-lng  i 

I  the  cost  of  the  second  war  with  ^ 
!  England.  In  1873  we  were  repairing  ; 
f  Brantford,  Ont.,  the  waste  of  our  Civil  War  and  Eu- 1 
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price  for  each.  1  by  the  city  as  a  port.  Potential!- !  cally.  i  tion.  until  1893  access  to  tree  puo- 

Average  [  -  lic  lands  relieved  the  strain  of  un- 

TT  e  r  *  *98  68  i  s  i-ri.  rr»l  •  1  •  employment.  Furthermore  the  com- 

For!ign°Govt.  68.68  j  A  foi*  Saflft  ITninkinCr  I  Paratively  open  markets  of  Great 

Railroads  (U.S.)  4.9  53.160,724  45.73  !  A  IIIIC  1  Ita/Clllw  *  im**m*^***g  I  Britain  and  Europe  responded 

Utilities  (L^s_)  _ _ _ _ _ _ lod  quickly  as  a  rule  to  the  falling 

ForerIrdosM  !j(l9;83o:3m  4U08  rrnrttinued  from  Paae  1)  prices  of  our  agricultural  staples, 

- - -  -  !  (Continued  from  Page  1)  thereby  bettering  our  trade  status 

All  Bonds.,..  ..$36,856,628,280  $70,62  1  interest  rates  were  low.  suffered  hardship  because  of  the  very  conditions 


A  Time  for  Sane  Thinking 


The  First  Office  of 
The  Royal  Bank  of 
Canada— Halifax,  1S69 


(Continued  from  Page  1) 


■  "  I  that  made  others  prosperous.  And  now  there  are  those  who  prop<3se  that,  pointing  out  that  every  great  crl- 

^  ;  conditions  having  been  restored  to  a  level  where  interest  rates  and  prices  taught  Its  le';=;ons  Dr  Clark 

Canadian  Bond  Sale,  '  thjse  people  t„  rew  funded  “heltul  »o»  when  h,  de- 

I  bearing  the  bulk  of  the  tax  burdens  and  relief  programs  oe  siiu  lurtner  ,  ,  present  exnerience  ! 

- ^ - !  asse.ssed  for  the  benefit  of  those  who  enjoyed  the  recant  prosperity  with-  TrevenUv^  Slasure?  ' 

s/e7uTKune^3''?93fcom?S^  that  If  money  in  savings  accounts  is  not 

ed  by  1  E  Arne®  &  Co  Ltd.  shows  safe,  that  if  mortgage  loans  Ire  not  to  be  repaid  in  full,  that  if  insurance  wholly  obw.ate,  similar  crises  In  the 

toUl  to  date  of  $139,488,235  as  com-  investments  are  in  any  way  undermined,  that  if  m  other  ways  the  people  _ 

pared  with  $969,512,811  for  the  same  "'ho  save,  create  capital,  and  make  our  whole  economic  system  possible—  ^  _  ,  .  ,  _ 

period  of  1931,  and  $363,243,819  for  I  if  fbey  are  to  reap  no  benefit,  if  their  assets  are  to  7  taken  from  them  Sao  Paulo  Arranges  to  Pay 

the  same  period  of  1930.  I  for  the  benefit  of  those  who  did  notsave,  t^n  t^  outlook  for  democratic  Arrears  on  Certain  Loans  i 

These  ere  riassifieH  an  fnii(^'(r(=  ■  Civilization  33  we  have  known  it  is  bleak  Indeed.  I 


These  are  classified  as  follows: 
Government,  $64,823,634;  Municipal, 
$64,614,601;  Corporation,  $7,550,000; 
Railroad,  $12,500,000. 

The  entire  total  of  these  bonds 
were  sold  in  Canada. 


for  the  benefit  of  those  who  did  notsave,  then  the  outioon  tor  aemocraiic  Awoai..  ««  r'erlnin  I  .nanc  i 

civilization  as  we  have  known  it  is  bleak  Indeed.  Arrears  on  wenam  UOans 

46  *  *  *  New  York.  —  The  State  of  Sao  j 

Bonking  Head  Replies  to  Church  Leaders.  .1  ipSS-j 

Toronto.  —  Business  and  industry  opposed  the  United  Church  at  the  tatives  to  pay  off  its  bank  interest  | 
Toronto  Conference,  Religious  leaders  advocated  profound  changes  In  the  on  certain  loans  with  promissory  j 


Comnarative  monthlv  figures  fnr  ;  present  economic  and  social  structure  and  business  leaders  stood  Just  as  notes.  Speyer  and  Co.  has  reported 
-  Itrr^ngiv  behind  tbo  nresent  svstem.  on  the  outcome  of  negotiations  con- 


the  past  3  years  follow:  strongly  behind  the  present  system.  on  the  outcome  or  negotiations  con- 

1930  1931  *  1932  Resolutions  urging  the  conscription  of  national  wealth  and  man  power  eluded  last  April  28  in  Brazil,  at 

i  i  t  for  the  relief  of  the  distressed,  marked  the  presentation  of  the  report  of  the  which  the  Sao  Paulo  Government 

leb  3^56^78  'Is  909  955  21  27lo59  '  Comm.ittee  On  Evangelism  and  Social  Service.  The  committee’s  report,  entered  into  its  new  arrangement 

M«r.  59,869,676  45,302,612  33,724, 1 27  I  passed  unanimously  at  the  close  of  the  long  discussion.  Urged  among  Other  with  foreign  creditors. 

April  29,383, !68  56,(28,900  1 2,074.388  ;  things  the  Government  to  take  active  steps  to  put  into  operation  the  The  agreement  does  not  affect 

May  ’.’Ii®2'?s3  7?'m-^397  ^'*’»7’?44  National  Economic  Council,  recommended  last  year,  for  the  better  co-  the  7  per  cent  coffee  realization 

jur-e  i  -•*  _ ^  ordination  of  industry  with  human  needs,  condemned  the  exploitation  of  loan  of  1930.  The  state  proposes 

T<?t.  363,243.819  969,512,811  139,488,235  |  the  public  domain  for  private  and  privileged  gain,  and  personal  and  cor-  to  meet  interest  and  other  re.  | 

— ,  porate  corruption.  quiremenf^s  on  this  loan  with  cash 

•  Statement  For  Banks.  payments.  In  addition,  the  state 

"The  churchmen  who  talk  about  conscription  of  wealth  and  national-  says.  It  will  be  able  to  take  care 

'  ization  of  industry  are  to  be  admired  possibly  for  their  Utopian  Idealism,”  of  part  of  the  cash  requirements 

Partnof  With  Paniial  ®^''^  J-  McLeod,  president  of  the  Canadian  Bankers’  Association,  “but  needed  for  service  on  its  8  per 

rarin  r  wun  v*apiiai  their  grasp  of  the  realities  of  the  situation.  cent,  loan  of  1931. 

Wanted.  "Their  schemes  just  won’t  work,  and  when  they  talk  about  the  great  “The  decree  pro\1des  in  sub- 

Wanted:  Active  partner  with  capi-  banks  Strangling  the  life  out  of  industry  and  society  they  don’t  know  what  stance  that  the  stale  will  issue  and 

tal  o«  about  Five  Thousand  Dol-  they  are  talking  about.  Our  banks  are  just  about  the  only  financial  props  deliver  to  the  fiscal  agents,  promis- 

fee«  in^Sailt'john?  New  Bmn"?  ^ave  to  be  thankful  for  t^se  days.  .  ®ory  notes  payable  two  years  from 

wick,  fully  equipped,  well  adver-  “Wealth  IS  probably  in  the  hands  of  the  men  who  will  make  the  most  April  28,  1932,  the  date  of  the  de- 

tised,  and  hoidiing  a  Coca-Cola  of  it.  There  is  something  to  be  said  for  the  distribution  of  wealth,  but  cree  in  an  amount  equal  to  the 

paHic7“;.  aLl77ruV7eif*‘^^^  if  it  were  distributed  the  way  some  of  the  Socialists  wish  there  would  be  interest  and  sinking  fund  pay. 

t74.  The  Financial  Times.  Mont-  nothing  left  to  keep  industry  going.  ments.  now  overdue,  on  loans  com* 


Partner  With  Capital 
Wanted. 


Wanted:  Active  partner  with  capi* 
tal  of  about  Five  Thousand  Dol¬ 
lars.  to  participate  in  a  Bottling 
Business  in  Saint  John.  New  Bruns¬ 
wick,  fully  equipped,  well  adver¬ 
tised.  and  hoidiing  a  Coca-Cola 
franchise.  If  interested,  give  full 
particulars  about  yourself  to  Box 
174,  The  Financial  Times.  Mont¬ 
real. 


quirement^^B  on  this  loan  with  cash 
payments.  In  addition,  the  state 
says,  it  will  be  able  to  take  care 


interest  and  sinking  fund  pay. 
ments,  now  overdue,  on  loans  com- 


Since  1869 

The  Royal  Bank  of  Canada  is  typical  of 
Canadian  progress.  Starting  as  a  small 
local  bank  in  Halifax,  it  has  moved 
steadily  forward  through  the  various 
booms  and  depressions  of  the  past  63  years. 
In  enterprise,  experience  an<i  established 
strength.  The  Royal  has  long  been  recog= 
nized  as  one  of  the  great  banking  institu¬ 
tions  of  the  world. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  RESERVES  $39,1 55,1 06  ASSETS  over  $750,000,000 


The 


jLumg  leiL  WJ  aeep  mausiry  gomg.  meuts.  now  overdue.  «n  loans  com 

“It  IS  the  profits,  used  by  men  of  resource  and  initiative,  which  develop  jjjg  within  provisioni  of  the  de 
ad  build  up  new  industries.  I  believe  men  should  get  what  Ih^y  earn.”  ^  ”  the  bankers  stilted. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  .17,  1932 


BRAZILIAN  SHOWS 
$1.41  EARNED  ON 
COMMON  STOCK 


Gperatlng  ratio  will  probably  not  be 
maintained  in  the  year  now  current 
owing  to  the  Added  burden  of  con* 
trlbutione  neeeesary  under  the  new 
peneions  law,  together  with  inereas* 
ing  taxation  and  dutiee, 

Decline  In  Jixchange. 

*'Iii  connection  with  the  com- 


TRYING  PERIOD 
IS  REFLECTED  IN 
FRASER  REPORT 


vUiTllTIUll  Olvvll  •'In  connection  with  the  com-  E*  L.Xloyd»  whose  appointment  as  circles  throughout  western  Can-  1  IiriL/lJli  Hlil  Vll  i 

-  panys*  accounts  dt  may  he  ojtplaln-  vice-president  In  charge  of  finance  ®da.  ^  ^  ^  ^ 

Grow.£BniInn  of  i34.BB6.767  ***  that  the  combined  earnings  from  and  treasurer  of  the  Canadian  Pad-  .  as  Balance  Increased  to  $5, 


^..ompare  wun  9<id,ooo,44«  I  pantos,  which  are  published  monthly  juiy  ist  next,  or  jonn  i^osiie,  vice- 

in  1830  I  during  the  year  and  which  appear  retiring  July  1st,  has  been  announ-  president  and  treasurer  of  the  Cana-  4eol,o/U 

■ -  .  .  I  In  total  in  the  tabulated  statement  eed  by  the  company,  commenced  his  dian  Pacific  Railway,  after  more  — _ 

WORKING  CAPITAL  UP  included  on  a  basis  of  gold  dol-  railroad  career  with  the  Canadian  63  WORKING  CAPITAL  DOWN 

_  lars  taken  at  the  average  remittance  „  ,,,  *  chairman  ana  - ^ 

Iweraiisfirf  *r»  41S  fiio  20e  From  in  December,  president  of  the  Company  said:  Lumber  Inventories  Reduced 

increasea  to  01  OfOOUf^o  rrom  ingg  T^ej-e  made,  whether  or  not  the  _ _  "The  directors  and  myself  desire  to  bb  _  ^  a- 


****240^ J  xrom  jngg  made,  whether  or  not  the 

$10p295p541  —  Canadian  whole  or  part  of  such  earnings  have 
Government  Bonds  Up  Over  :^ccn  remitted. 

43^  Million  I  current  assets  of  the  subsl- 

'*  _____  diary  companies  In  Brazil  are  val- 

_  ,  .V  _  ...  ned  at  the  end  of  each  year.  In  gold  j 

Earnings  on  the  common  stock  of ,  Sonars  at  the  closing  rate  for  ex- 

Brazilian  Traction,  Light  and  Po^er  change  on  New  York  and  due  to  the 

Company  for  the  year  ended  De- 1  gerlous  decline  In  the  exchange 
cember  31,  1931,  were  eQual  to  $1.41,  value  of  the  milreis  during  1931  a  ■ 
per  share  on  the  average  number  of  1  substantial  fall  in  the  gold  dollar  I 
shares  outstanding.  This  compares  yaiup  <jf  these  milreis  assets  occur- j 

with  $2.52  in  1930  and  $2-93  a  share  red.  In  addition,  there  was  a  con- '  —  ^.sssaasssassiMss  • -  —  —  ■  — - - -  •  j  v  .  ,  .  .  j  1.1 

In  193L  It  may  be  pointed  out  in  slderable  depreciation  in  value  of:  ..  sistant  cashier  of  the  Toronto  period  before  interest,  depreciation, 

this  connection  that  net  earnings ,  the  company’s  temporary  Invest- ,  '>  Grey  and  Bruce  Railway,  earning  and  depletion  and  certain  inventory 

on  the  actual  number  of  shares  out-iments  consisting  of  bonds  of  the  i  ^  *  successive  promotions,  until  In  adjustments  amoun^d  to  $1,382,341 

standing  at  the  year  end  was  $1.38  Dominion  of  Canada  or  guaranteed  '  :  July,  1882,  he  held  the  jiosltlon  of  as  compared' with  $278,290  for  the 

a  share.  The  average  rate  of  the ,  by  the  Dominion  of  Canada,  and,  auditor  and  general  accountant,  go-  preceding  year.  These  earnings 

milreis  was  7.11  cents  as  contrasted  the.ee  investments  have  been  written  '  , Ifc  s  ing  to  the  Ontario  and  Quebec  Rail-  were  made  possible  In  part,  the  re- 

wlth  10.88  cents  In  1930  and  11.97  in  down  to  the  market  price  on  Decern- '  JmIl  •'  way  on  August  1st,  1883,  as  auditor,  port  states,  by  lower  manufactur- 

1929.  her  31st,  1931.  The  above  adjust- 1  ;;  Mr.  Leslie's  career  continued  to  be  Ing  costa  and  economies  In  opera- 

Gross  operating  earnings  for  the '  ments.  after  allowing  for  certain  1  ...J  one  of  deserved  promotion.  tion. 

period  dropped  25  per  cent,  to  $34.- ;  specific  reserves,  carried  by  subsl- 1  August  1st.  1884.  found  him  serv-  Deductions  Include  $263,087  on 

896,767  and  net  operating  earnings  ’  diary  companies  for  exchange  differ- '  ||^  Ing  the  Canadian  Pacific  Railway  as  account  of  provision  for  decline  in 

are  down  to  $20,910,417  from  $27.-  ®uces.  amount  to  $2,089,533.85.  and  in  .»■  chief  clerk  In  the  accounting  depart-  inventories;  $1,354,055  for  bond, 

649,694.  After  various  changes  the  order  to  provide  for  the  same  a ,  ment  at  Montreal.  Increased  respons-  note  and  other  interest;  $420,000  In- 

balance  for  Brazilian  Traction,  transfer  of  a  corresponding  amount,'  Ibillties  were  given  to  him  in  terest  accrued  and  not  paid;  $605,- 

Llght  and  Power  Company  was  $9,-  made  from  the  general  re- 1  '  '  •  August,  1899.  when  he  was  made  307  being  provision  for  depreciation 

791,293  down  from  $16,407,899.  Gen-  serve  of  the  company  as  indicated  in  j  1887,  when  he  became  a  clerk  in  the  auditor  of  disbursements,  and  sub-  of  fixed  assets,  bringing  the  total 
erai  '  expenses  absorbed  '  $442,115,:^^®  balance  sheet.  stores  department.  Like  Mr.  Leslie  ,  sequently  assistant  comptroller  in  deficit  for  the  year  to  $1,260,109, 

amortization  $450,000,  leaving  net '  Coffee  Outlook  Unchanged,  !  his  career  has  been  one  of  steady  |  December,  1908.  His  proniotion  to  -^hich  added  to  the  previous  deficit 
revenue  of  $9, 389,103  against  $16-  ^  The  report  of  the  president.  Miller  .  recognition  of  his  abilities.  |  the  comptrollership  followed  in  Oc-  forward  of  $3,281,670  together  with 

025,339  in  1930  Preferred  dividends  Lash,  says  In  part:  I  He  became  timekeeper  in  stores  ,  tober,  1914.  j  an  additional  amount  written  off  of 

took  $23,604  and  common  dividends  a  consequence  of  the  con- '  department.  Winnipeg,  in  August,  1  On  March  Ist,  1.918,  his  ability  and  $925,694  brings  the  total  deficit  to 

$7,288,308,  leaving  surplus  for  the  tinued  depression,  the  business  of ,  1S89.  and  was  successively^  chief  _  .  $5,467,373. 

year  at  $2,077,191.  ^he  subsidiary  companies  suffered  ’  clerk  in  this  department  at  Vancou-  ^  Profit  and  loss  account  figures 

Profit  and  loss  account  figures  for  I  some  extent  as  compared  with  ver  and  in  Montreal,  which  latter  '  '  for  the  past  three  years  compare 

the  past  three  years  compare  as  ’^he  previous  year,  there  being  a  de-  post  he  took  over  in  February,  1903  .  as  follows: 

follows-  ! crease  in  passengers  carried  on  the  -'ir.  Lloyds  career  in  the  com-  ^  ^531  ^980  1929 

1031  man  1020  transportation  services  amounting  1  pany’s  headquarters  at  Montreal  has  $  $  » 

MUreia.v^age  rii  io  88  11  97  to  2.33  per  cent.,  and  in  gas  sales  a  1  been  marked  by  continued  promo-  ^  iassjui  27*210  isissei 

o.  o.  Earnings  .84.ssfi.767  46,898,444  49,851,215  I  decrease  Of  10.43  per  Cent.,  but  the  tion.  He  became  auditor  of  stores  '  DeducT^ov 

oil  Wlo^att-hours  sold  which  In  1930 'and  mechanical  accounts  in  Decern-  ,  for  dM.  to 

Ml«.Rev«nu.  ^  ^  ,  In^nt .  MI  '’Mf  •V7V856 

Tot^Revenu.  21.016.361  27,742,481  28.834.959 1  cent  increased  to  the  extent  Of  0.8 1  Posts  in  that  department,  became  «  ’  DepieSon"*'  44:825.  isslsst  167:218 

s, 8, 4,0^0  8, 78., 334  i  cent.,  and  the  telephone  service  I  auditor  of  disbursements  in  March,  Bond.  not*,  isb. 

^ . 7., 45,594  ,.362,991  ,  Showed  a  slleht  gain.  1918;  assistant  comptroller  in  Feb-  &oth.ini»r.  1.774,056  1,787.153  1,391,995 

Total chgs....  11,225,063  11,884.532  11,150.325  j  "Official  statistics  for  the  year  ruary.  1921,  and  comptroller  In  Feb-  . <ii,260.i09  d4.2i9,470  d  7ii,097 


j  record  our  appreciation  of  Mr.  Les-  55  rs^*^** 

'lie’s  long,  loyal  and  efficient  ser-  celeraMd  During:  Last  Quarter, 

'  v-ice.”  President  States 

Mr.  Leslie  has  given  a  life  time  to  _  _ _ _ 

I  railway  work  in  the  Dominion.  He  large  drop  in  working  capital 

became  a  railroader  as  a  boy  of  i..  ,4.. 

16,  when  in  March.  1877,  he  entered  ^  further  sharp  Increase  in  de- 
the  service  of  the  Toronto  Grey  and  ficlt  is  shown  in  the  annual  report 
Bruce  Railway,  as  a  Junior  clerk  in  |  of  FTaser  Companies  Limited  for  the 


their  Toronto  office-  He  early  gave 
i  indication  of  his  promise,  as  in  De- 
I  cember  of  1877  he  was  promoted  as- 


year  ended  December  31st  last. 
Earnings  from  operations  for  the 


268,087  1,988,216  . 

560,483  628,534  671,850 
44,826.  193,857  167,218 


BaUnce  .  9,791,292  16.407,899  17  184  684  '  ^  balance  Of  trade  in  .  ruary,  1928, 

Invest.  lot —  489,926  488,177  42o:545  !  Brazil’s  favor  Of  £20.948.000,  an  In-  _ 

Gross  Revenu.  10.281,218  16346.076  17.605.179  Qve^  19^0  ^^^TMsTa\^oraMe^baian°  6  '  a  length  illness  Lieut.-Col. , 

G«n.  Exp  442,115  420,'37  394,083:®'®^,  tatoraoie  oaiance  ^  Hossie,  for  24  years  manager 

Amortazstioi!..  450,000  400,000  850,000  Is  almost  entirely  due  to  greatly  .  .  c-i/o-  r,-..,, -o 

- - ^ — 'decreased  Imnortations  ^^®  Nonunion  Glas.s  Company  r 

Total  chgB....  892.115  820.787  744,083  ’  ^  chanae  during  esta.biiphm.eni  in  Winnipeg,  passed' 

Net  Revenu...  9,389,103  16,025,339  16.861,096  the  year  in  the  critical '  situation  week.  Up  until  Ibe  time 

SS-.a..-::  ^  .“r,”  T . 

S^ii^ -  2.077,190  s.949.482  8,859,626  constituted  an  all  time  record,  over  ,  companj  fo 

E«raed  OB  com  1.41  2  52  2  M  oi/  Kccc  I  Coming  t< 


i 


$5,467,373. 

Profit  and  loss  account  figures 
for  the  past  three  years  compare 
as  follows: 

1931  1980  1929 

$  $  $ 

Piollts  after 

write-oSa. . .  1,382,341  278,290  1,419,961 

Deduct;  Ftov. 
for  dee.  in 

Invent .  268,087  1,988,216  . 

Deprec .  560,483  628,634  671,850 

Depletion .  44,826.  193,857  167,218 

Bond,  note,  deb. 

Aotb.  inter.  1.774,056  1,787.153  1,891,995 

Neteem . dl,260,109  d4,219,470  d  711,097 

Com.  dlvd .  801,048 

Balance  of 

proflta. . dl,260.109  d4,219,470  dl,012,145 

Prev.  lurp _ d8J81,670  987,900  1.950.046 

I  Additional  am. 

writ,  off  inv..  926,694  . 

Surplus. . d5,467,S73  d8,281,S70  937,900 

d— Deficit. 

Current  assets  at  the  close  of  the 
year  stood  at  $5,648,893,  and  were  i 
largely  made  up  of  inventories ; 
which  are  carried  in  the  balance 
sheet  at  $4,712,961.  Current  llablll.  j 


CONSUMER 

CREDIT  .  ♦  to  meet 
the  demands  of 
modern  business 

Sound  credit,  made  avaulable  to  the  consumer 
through  instalment  selling,  is  a  definite  aid  to  in¬ 
creasing  sales. 

This  specialized  form  of  banking,  supplementing 
the  services  of  our  chartered  banks,  is  sponsored 
by  the  leading  manufacturers  in  the  country.  They 
acknowledge  the  system  as  a  safe  means  of  per¬ 
mitting  the  immediate  purchase  of  an  article,  while 
the  purchaser  enjoys  its  use  during  term  of  pay¬ 
ment. 

Industrial  Acceptance  Corporation  Lirrtited,  a  strong, 
all-Canadian  company,  extends  a  plan  of  deferred 
payments  suited  for  the  financing  of  over  50  dif- . 
ferent  types  of  equipment. 


INDUSTRIAL 

'ACCEPTANCE 

CORPORATION 

LIMITED 

Of  fices  in: 

Halifax,  St.  Jobn.  Quebec,  Montreal,  Ottawa,  Toreste,  Hatailtcn,- 
London,  Windaor,  Winnipeg,  Regina,  Calgary,  Edmonton,  Vancouver. 

“A  National  Service;  A  Canadian  Company” 


Linen  Mills  For  Sale 

The  present  Board  of  Directors  being  de¬ 
sirous  of  retiring  are  prepared  to  recom¬ 
mend  a  sale  of  Dominion  Linens  Limited  as 
a  going  concern,  and  invite  tenders  for  the 
purchase  of  the  preferred  and  common  stock 
of  the  Company. 

Full  particulars  may  be  obtained  by  address¬ 
ing  the  Company  at  Guelph,  Ontario.  Canada. 

DOMINION  LINENS  LIMITED. 


.  23,604  24,315  30,462  witii  rGESTd  to  th6  coff66  trad^  of  i  ^33  Superannuated  five  years!  ^  *  s,  ffoincr  concern  £ind  invite  tender^;  "foT*  tVip 

c<»u.Div....  ^■309  12.051,542  11.471.108  ^Coffee  exjortf  for  the  year  Col.  had  been  with  the  |  Current  assets  at  the  doze  of  thej  J 

-  2,077,190  8,949,482  8,859,526  Constituted  an  all  time  record,  over  ,  eejpP®*'!  jears.  At  ,  year  stood  at  $5,648,893,  and  were  i  fv.  r"  ^ 

ExraedoBcom  1.41  2  52  2  98  2i,i  million  more  bags  being  Shipped '  Coming  to  M  innipeg  29  years  ago  'largely  made  up  of  inventories;  01  the  Company. 

A  feature  of  the  balance  sheet  is! in  1931  than  in  1930.  There  was  ai  Montreal,  where  he  was  an.  ,  which  are  carried  in  the  balance;  Full  particulars  may  be  obtained  by  address- 

a  substantial  increase  in  net  work-  decrease,  however,  in  the  value  offeHicer  in  the  Royal  Victoria.  Rifles,  •  '  sheet  at  $4,712,961.  Current  llablll.  j  ioo- tho  UnmnsiTiv  nt  ClnolnVi  Oritnrin  CnooHn 

ing  capital  position,  excess  of  cur- , the  coffee  exported,  of  £7.075,000  or  be  became  identified  wtih  the  Cam-! vast  knowledge  of  railway  financing  ties  stood  at  $4,279,787;  working.  L^ompd-ny  at  uueipn,  unia-rio,  i.^anaaa. 

rent  assets  over  current  liabilities  17.18  per  cent  as  compared  with  eron  Highlanders  in  the  western  '  was  again  recognized  when  he  was  capital  Is  reduced  to  $1,369,106,  as  DOMINION  LINENS  LIMITED, 

standing  at  $15,630,296,  as  compar-  the  year  1930.  The  purchase  of  low  city  and  went  overseas  as  a  major  '  placed  in  entire  charge  of  the  Cana-  compared  -with  $2,492,474  for  the  j 

ed  with  $10,295,641  at  the  end  of  erade  coffee  for  destruction  -was  in  the  43rd  battalion  which  was  re- j  dian  Pacific’s  accounting  department  preceding  j-ear  and  $4,225,592  for  I _ 

the  preceding  year.  Total  assets  at  1  proceeded  with  according  to  plan,  i  cruited  from  that  organization,  re- i  in  all  its  branches.  He  became  vice-  1929.  Bank  loans  secured  are  shown  '  . . .  '  - -  -  ~  ~  •  •  —  •  - 

the  end  of  l'931  stood  at  $383,000.- I  approximately  8.000,000  bags  being ;  maining  on  the  western  front  until ;  president  and  comptroller,  Montreal,  at  $3,089,000  as  against  $5,360,000  j  erations  of  the  mill  at  Chatham  hand  at  the  commencement  of  the 

239,  as  against  $376,608,494  at  the  1  Purchased  and  3.300,000  destroyed]  the  signing  of  the  armistice.  Lat- :  in  January.  1926,  and  vice-president  for  the  previous  year.  I  were  continued  only  for  the  manu-  year  under  review  were  found  to  be 

end  of  ttie  preceding  year.  Proper- '  year.  At  a  terly  he  was  appointed  to  command  |  in  charge  of  finance,  and  treasurer  President  Archibald  Praser,  re-  *  facture  of  present  Inventories  of  above  realizable  values.  Of  the  ad- 

ty  is  shown  higher  by  over  two ;  ef  representative.*  of  the  the  Cameron  Highlanders  in  Winni-|on  February  10th,  1928.  viewing  the-  company’s  operations, ;  raw  material  and  will  be  discontin-  ditional  amount  of  $925.694  42  writ- 

millions,  while  temporary  jjjyggt.  j  different  coffee  growing  states  which  peg.  Col.  Hossie  leaves  a  host  of  i  Mr.  Leslie  is  a  director  of  the  points  out  that  during  the  year, ;  ued  as  soon  as  these  are  absorbed,  ten  off,  approximately  95  per  cent 

ments  in  Canadian  Government  1  P'®®®  <^® i  friends  in  business  and  military  ]  Mount  Royal  Hotel  Co.  of  Montreal,  sale  prices  of  sulphite  bond  and  "in  view  of  the  unsatisfactory  "^'as  in  respect  of  lumber  Inven- 

bonds  are  shown  at  $5  474  420,  i '’embrv  30.  It  was  decided  with  the  |  -  -  waxing  papers,  paper  board  and !  prices  obtaining  for  lumber’’-  the  tories. 

fiosinct  1798  QSrt  .v-  _ . _  concurrence  of  the  Provnslonal  Gov-  o  •.111  1 _ _ i  _ Ki*h  ..raa.  -1 _ .prices  oDiamiug  lor  lumDer,  ine  ... 


against  $728,990  in  the  previous  '  ceucurrencc  of  the  Provisional  Gov- 
year.  The  surplus  for  the  vear,  af- '  ®r°ment  to  give  the  Xational  Coffee 
ter  all  charges  and  dividends  'Council  full  powers  to  deal  with  all 
amounted  to  $2,077,191.  as  compar-  “e^fers  a,nd  a  Government 

ed  With  $3,949,483  in  1930  '  l®®ree  ^as  passed  giving  effect 

The  report  of  the  'thereto.  This  decree  also  authonz- 

tors,  over  the  slSatJre  of  the  sic-  ^  th®  increase  in  the  tax  from  10  to 
rctary.  A  W  4d^s  savOn  narf  shillings  per  bag  on  coffee  ex- 

"The  exch’an-'e  va’iue^  nf Ported,  the  extra  five  shillings  to 
reis  which  hal  fiuin  .ff  “V'  fee  u®®<i  ^or  the  service  of  redemp- 
in  1930.  cont?nuef  to  decl  ne  ®f  f?®  £ 20.000.000  coffee  resi¬ 


de  year,  the  rate  for  sight  drafts  on  i  aio  " 

New  York  at  the  beginning  or  the  I  ‘  .... 

year  being  approximately  9.65  cents  !  ffe®  development  to  completion,  which  and  J.  Colin  Kemp.  The  National  City 

and  at  the  close  of  the  year  approxi-  /^n  MPPT  PA  A  I  requires  some  $5,000,000  through  the  Company,  Limited,  Montreal.  Coun- 

mately  6.28  cents.  I  KlIW  lir.ll  I  IIAI.  'ordinary  channels  at  the  present  gel  for  this  committee  includes 

“In  addition  to  the  decrease  In  1  **'' '*  ^  *»*’^^*  Wrtu  ,  juncture.  If  the  government  is  Davis,  Polk,  Wardwell,  Gardiner 

the  value  of  the  milreis.  the  amount!  AnAPITP  CIIA117M  i  ^'iHing.  directly  or  indirectly  through  |  and  Reed,  of  New  York,  and  Mere- 
of  exchange  cover  obtainable  was*  fK  Hr  I  1.1  .llllllfil  I '■fe®  Hydro-Electric  Commission,  to  |  dith.  Holden.  Heward  and  Holden, 
insufficient  to  meet  the  needs  of  the  '  *  iivaxaw  uxavfiii  |  finance  completion,  can  it  do  so  of  Montreal.  James  P.  Angus,  511 

Government  as  well  as  the  require- '  ClIADDIV  I  All/rD  without  authority  of  the  Legislature,  piace  d’Armes,  Montreal,  and  who 

ments  of  the  market  and  during  the  1  jHAKl  Ll  LUlfCili  assemble  until  next  may  also  be  addressed  at  22  Wil- 

last  few  months  of  the  year  the  sub- '  wf***»«*a  u  a  aj  v  ii  azam  y^aj.  ,  jf  money  can  be  raised,  pre-  jjam  street.  New  York,  Is  secretary 

sidlary  companies  were  able  to  re-  - -  I  sumably.  the  security  must  be  good,  for  the  preferred  stockholders’  pro- 

mit  only  a  limited  portion  of  their  Net  Income  of  $27,447  Com-  i  which  involves  the  preferred  share-  tectlve  committee.  Depositaries  for 
funds  available  for  the  purposes  and  narcs  With  .'SKvB  882  in  ;  holders.  That  the  plant  when  com-  tjjg  bonds  and  preferred  stocks  are 
the  balances  in  Brazil  were  increas-  p„-  •  v  pleted  will  have  a  value  well  in  eX-  the  Citv  Bank  Fanners  Trust  Corn¬ 
ed  on  this  account.  The  remittance  rrevious  lear  cess  of  $25,000,00n,  is  granted,  but  pa^y^  ‘Xe-w  York,  and  The  Mont- 

situation  has  not  materiallv  improv-  ,  _  _  '  17  IT  .  ,  •^fe®  market  for  power  has  shrunk  to  ^eal  Trust  Company  at  Montreal 

ed  since  the  end  of  the  year,  and  !  ““4 ,  relatively  small  proportions,  P^a-rticu-  ^nd  Toronto;  sub-depositaries  In- 

contini.ies  to  constitute  the  most  dif-  ;fe®  ^fe’"  elude  the  Continental  Illinois 

ficult  problem  with  which  the  rnm-ir^"Jl  vf-t  rnJ  Canyon  development  will  serv-e.  35^,^  .j.  Compamy,  Chicago, 

pany  has  to  contend.  Exchange  '  L  ^  I  Bank  of  America.  N.T.  and  S.A..  San 

transactions  have  been  and  .still  are  anr,  lai  the  ‘^®^’®loP®'l  be  absorbed  by  prancisco.  The  National  City  Bank 

directly  controlled  by  the  Bank  of '  "ember  J®®*^  I  industries  and  municipalities.  Bond-  London,  England,  and 

Brazil,  which  fixes  the  rate  and  dis- 1  tfe®  Montreal  Trust  Company.  Lon- 

tributes  the  available  cover  bevond  '  j  Income  after  making  prov  ision  for  interests  of  the.  security  holders  England, 

the  reonirementG  nf  the  n,^,-errr,7*.,*  i  depreciation,  depleDon.  and  taxes,  1  to  the  bonds.  Including  com- 


rnment  to  give  the  National  Coffee  SccurityholderS  preferred  st^kholders  protective  '’j®^®.fe®‘^  I  president  adds,  “it  was  decided  "Steps  must  be  taken  immediate- 

■ouncll  full  nowers  to  deal  with  all  Of  Akifik;  Mmra  committee,  which  is  acting  for  both  ed  a  further  decline.  Volume  fell  be- ;  prior  to  the  year’s  commencement  ly,  however,  to  deal  with  the  short 

offee  matters  and  a  Government  Anltlbl  Move  ^  the  1%  cumulative  preferred  stock  low  the  previous  year  except  in  the :  that  operations  should  he  cut  to  a  term  Indebtedness  of  the  company, 

ecree  was  passed  giving  effect  For  Protection  1^“*^  \  inventories  llquidat-  maturing  on  1st  July  next,  and  with 

hereto.  'Thls^decree  also  authoriz-  _  ™®™fe®®®  completed  its  first  full  year  ;  e,j  as  soon  as  possible.  As  a  result,  its  general  working  capital  position. 

d  the  increase  in  the  tax  from  10  to  (Continued  from  page  1 )  ferted  stockholders  proactive  operation  at  approximately  85  inventories  at  31st  December  last  To  this  end  a  plan  of  reorganiza- 

rshimngrper  bag  on^  b  rv  1  b  P®"  o' ®^P®®ity-  The  decline  ^.gre  reduced  to  approximately  55  tion  designed  to  meet  this  situation 

ffi  Vbl  a;*.,  GbourPee  "T  '  , installation  win  he  Ewing  and  McFadden.  barristers,  in  prices  was  accelerated  during  the  ner  cent  of  those  on  hand  at  the  has  been  nrenared  in  consultation 

loo  of  the  £20.000.»0  cotfeo  real- j  “|;-„aoo,ae„  toted  eitb  aiany  “n«  Co^n^  -Sre^to:  Alfen  o'  pXte  ™  lofttlt  OT  ■  eompaey  and  elth  lareer  holders  of 

ration  loan  negotiated  early  In  j  problems.  It  may  be  assumed  that  Hoyt,  rice-pr^sldent.  City  Bank  i  ^P-  ing  markets,  lumber  inventories  on  I  the  company’s  securities.’’ 

93f*-  ’  :  the  Abitlbi  Company  cannot  finance  Farmers  Trust  Company,  New  York,  I  -  —  '  '  -  ■  ■  7-  -  . -  - - - 


CROW’S  NEST  COAL 
PROFITS  SHOWN 
SHARPLY  LOWER 


pares  With  $166,882  in 
Previous  Year 

Toronto  Bureau  The  Financial  Timet. 


n?titute  thp  rfif-  ,.*4  a.  terruory  wnicn  ine  aim- 

with  which  the  com  ®onti7®rt!on  in  profits  the  ,jbi  Canyon  development  will  serve, 

contend  Exchange  '  ^1°"'®  ™alntafn-  be  several  years  before  the 

ve  heen  'nnH  ^ni  ^  good  liquid  po.sition,  according 'o^-g-  developed  can  be  absorbed  by 


directly  controlled  by  t.be  Bank  ®f' e^ded  D^eXr  31  93 

Brazil,  which  fixes  the  rate  and  dis- i  xJf"  1. 


change  rates  for  practical  purposes 
are  nominal,  and  while  they  have 
sho-wn  a  tendency  to  improve,  they  ' 
must  continue  to  be  so  regarded. 

“The  depressed  economic  condl- ' 
tions  which  continued  throughout 
the  year  naturally  affected  the 
business  of  the  subsidiarv  com- ' 


Bridge  Dividend 

Not  Yet  Likely  I 

(Continued  from  Page  1) 
head  resulting  from  the  majiy  plant 
extensions  and  acquisitions  under- 


the  requirements  of  the  Government,  i  amount^  to  S’T  447  °a-  compared  '  ^,®  fe®”^^  The  committees  urge  the  prompt 

and  that  bank  though.expresslng  the jjgg  eg,  '.j-g'  g  j-  -  ^.g-_  i r®  fna  deposit  of  the  bonds  and  prefer- 
greatest  anxiety  to  provide  the  com-  .  fo"  taLr  denriciatfon  ' f,nd  r®*^  ®^®ks  depository 

panies  with  their  full  requirements  deXtion  nrlor  to  am^  numerous  holders  ®f  PJ^.®'®®'^®'^  or  sub-depository  to  the  end  that 
has  been  unable  to  do  so  I-'u^er  Ly  cio  Lere  made  during  the  stocks  of  Abitibi  Co.  Ho  concerted  action  may  be  token  on 

these  circumstances,  therefore,  ex-  ir  wh  ch  resulted  to  a  ne?  loS  feefe^lf  and  to  the  interest  of  the 

change  rates  for  practical  purposes  L®  th^ period  of  $30  362  ^"IL^w^n^^bu^bi  ro  ®®®“®‘ty  feol^l®®®- 

are  nominal,  and  while  thev  have  '“Li;"®  P®ri®d  of  $30,362.  ,  ,  bond  interest?  Mill  Abitibl  Co.,  - 

shown  a  tendency  to  improve,  thev  T^®  ®®»^Lr  ■ L  °„T' '  ®ousidering  its  guarantees  and  ob- 

must  continue  to  be  so  regarded  ®®"^  liabilitip  is  shown  at  aPProxi--  be  able  to  maintain  inter-  DlSCOntinuanC6 

“The  depressed  economic  condl-  '  ®®'  P®‘^®^P^'  payments  o  its.  BridffC  Dividend 

tions  which  continued  throughout  ®®* '  own  bonds  outstanding  ?  These  are  onoge  I^VITCHO 

the  year  naturally  affected  the  among  the  vital  questions  confront-  Not  Yet  Likely 

business  of  the  subsidiary  com-'Lci-'-fin  rViVrVnf Abitibi  bondholders,  and  the  - - 

panies  and  while  on  the  whole  the  comprise  Uvables  of  $151  ^  Treparms  1®“'  'o®  (Continued  from  Page  1) 

S"  Jecre?4s  to '^Lmf  of“^VL  ^efand  provfsion  for  taxes  of  $1.785>‘^®  of  definite  default. 

tamed,  decreases  in  some  of  the  ^  w-orking  capital  stands  at  $744,-  Personnel  of  Committees.  extensions  and  acquisitions  under- 

services  were  i^vitable  under  the  i  *,  ®(; .tznus  at  ^  vice-president  taken  by  the  company  Muring  the; 

^"f^h  “^been  ?ontiLfd^®'^ben\“nU  Directors’  report.  In  part,  follows;  of ^Th?  National  City  Ckimpany,  is  years  1927  to  1930  the  showing  of 

fhl !  “During  the  year  distributions  of '  chairman  of  the  bondholders’  pro-  the  company  for  the  current  fiscal 

opewtinf  ra“io  forthe^^^  |  ®apltal  from  depreciation  and  deple-  i  tective  committee,  comprising  also  F^r.  '^bich  ends  October  3l8t  is  un- 

g  —4 « ...  »d  r‘r„rHo*i.a‘  r 

I  "Operating  profits  of  the  subsl-  xational  City  Company,  New  York;  and  the  new  power  house  of  Shawin- 

n  diary  company,  the  Crow’s  Nest  Pass  Andrew  Fleming,  The  Hartt  and  iSian  Water  &  Power  Co.  at  Rapid* 

JHarnlfl  Mr!  oan  Cn  I  Electric  Light  and  Power  Company,  Coal  Company,  Limited,  Blanc.  On  the  other  hand,  two  big 

•  ndlOlU  IflvLcdU  Ot  vU.  i  Limited,  for  the  year  were  $11,727,  Montreal;  Stanton  Griffis,  Hemp-  projects  which  had  been  expected  to 

Certified  Public  Accountants  isll  Of  which  was  transferred  to  de- i  hjij  jioves  and  Company,  New  fee  undertaken  during  the  year,  the 

Authorized  Truetees  and  Liquidators  j  preciatlon  reserve.  York’  Harold  P,  Janlsch,  vice-pre-  Caughnawaga  bridge  at  Lachine,  and 

J.  Harold  McLean,  c.P.A  |  “Operating  loEs  Of  the  subsidiary  I  gident  National  Shawmut  Bank,  “ew  Postal  'Terminal  In  Mont- 

38S St.  James  St.  West.  LAncaster  9434  company,  the  Morrlssey,  Fernle  and  Boston-  John  Leslie,  vice-president,  real,  have  not  so  far  been  proceeded 

_ _ _ _ _J  Michel  Railway,  for  the  year  amount-  ranadian  Pacific  Railway  Com.-  with  due  to  economic  conditions  now 

'  "!"■■■—■  ed  to  $9,663.55.  pany,  Montreal:  George  W.  Pear-  Prevailing.  .  ts  ■ 

“Coal  mined  during  the  year  vice-president.  Continental  II-  The  last  balance  sheet  of  Dominion 
amounted  to  452,730  tons  as  com-  Stools  Co.  Chica.ao!  and  Edward  E-  Bridge  Company  showed  a  strong 
pared  with  532,922  tons  during  the  tipia"  managing  director.  The  Lon-  balance  sheet  position  well  main- 
previous  year.  'nfp  insurance.  Company,  Ion-  tained.  surplus  of  $4,328,283  being 

Coke  produced  during  the  year  I  don  Ontario.  Counsel  for  the  bond-  equivalent  to  almost  $8.50  a  share  on 
amounted  to  73.247  tons  as  compared  nniHora’  nrotective  committee  in-  tiie  outstanding  capital  stock.  Net 

,..44U  -O  '•AT  _ _ 4 _  .I»x-  Uvrxvblno^  a/1  in  t7  11A_ 


Am- 

E.nduru^ 

roundaiion 


Certified  Public  Accountants 
Authorized  Trustees  and  Liquidators 
J.  Harold  McLean.  C.P.A. 


HI-LO-V 


the  outstanding  capital  stock. 


^TwENTY-SDC  years  ago,  in 
^  commemorating  the  50th 
anniversary  of  The  Bank  of 
Toronto,  the  general  manager 
said:  "No  other  hank  has  built 
on  a  deeper  and  more  solid  and 
enduring  foundation  than  The 
Bank  of  Toronto.” 

The  interests  of  clients  have 
always  been  safeguarded  by  the 
stable,^  conservative  policies  of 
The  Bank  of  Toronto.  The  Bank 
has  built  on  solid  ground  and  it 
has  built  well.  Weathering  every 


storm,  conservative  alike  in 
prosperity  and  depression,  it  has 
expanded  along  sound  banking 
lines — establishing  branches 
throughout  Canada,  with  corres¬ 
pondents  in  all  parts  of  the  world, 
widening  its  services,  yet  standing 
always  for  stability  and  safety. 
•  •  • 

The  Bank  of  Toronto  offers  you 
experienced,  efficient  and  friendly 
service  in  every  phase  of  bank¬ 
ing.  You  are  invited  to  make  use 
of  its  strength  and  stability. 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  pEGENT  PRODUCT 


ine  i  nion  1  ru.sr.  <  ompany,  i.im-  'r„ronto.  Frederick  G.  (  urry,  "'’■c  cguai  i.u 

ited,  announces  the  appointment  of  ^villiani  street.  New  York,  and  who  'be  stock  and  just  fell  short  of  ibe 

Norman  S.  Watt  a.s  secretary  and  jjj^y  al.so  be  addressed  af  room  611,  average  dividend  rate  of  $3.30  paid  on 

George  K.  Buchanan  as  treasurer  Royal  Bank  Building,  .Montreal,  is  ‘b®  .shares  during  the  period, 

of  the  company.  Both  of  these  offi-  secretary  of  the  bondholders’  pro-  7 

dais  have  been  associated  with  the  tective  committee.  The  Financial  Times  reaches  a 

Trust  Company  for  some  years,  .Mr.  Lleut-Col.  Herbert  .Molson,  C.M.G.,  class  of  people  who  are  interested 
Buchanan  having  entered  ito  ser-  M.C.,  president,  Molsons  Brewery,  and  able  to  Day  Investment  secnii- 
vtca  In  1»18  and  Mr.  Watt  In  1928,  Umited.  MontretO.  to  chairman  of  the  ties.  , 
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PERMANENT  BODY  z 
FOR  BONDHOLDERS 
BEAUHARNOIS  CO. 

_  wei 

Meeting  In  Montreal  Appoints 


CommittM  of  12  to  Deal  tribution  of  the  issue  was  reason-  WluJe  INet  Equalled  Z1  accounts,  were  reduced  by  $47,741, 
With  Ottawa  able.  Cents  a  Share  and  inventories  decreased  $178,960. 

-  Underwriting  Profits.  _  Bank  demand  notes  which  appeared 

PROJECT  REVIEWED  "What  really  happened,"  said  GOOD  UQUID  POSITION  «  $140,000.  were  all  re- 

-  Mr.  White,  in  his  statement,  "was  _  t‘red.  Accounts  and  notes  payable 

Vice-President  Arthur  White  that  the  underwriting  houses  made  Working  Capital  of  $542,865 

Deals  With  Past  Historv  an<l  outright  purchase  of  the  entire  With  fton  in  account.  pa>able  at  the 

, I  P n ,  ^y*^^*"**  $30,000,000  in  the  face  of  particu-  Compos  With  $547,0M  in  end  of  Apri  last  were  only  $.6,/ 53. 

rresent  rosition  or  Com-  loriv  difficult  condiiions  which  ore-  Preceding  Year — Bank  Obli-  Fixed  assets  were  increased  $16,- 

pany  vaVled  at  tS  gations  Retired  360  by  additions  to  plants  during 

-  the  stock  market  collapse  in  Octo-  period  to  $7..4,6/0,  a^inst  which 

The  way  was  cleared  for  the  co-  ber  and  November  of  that  year,  as  Toronto  Bureau  The  Financial  Timea. 

....A.,. - - - - .  n  rofiiilt  nf  which  fhi>  cront  Amcrl_  rr..-,......-  i— _ w..* _  $161,015.  On  the  liabiliTies  Side 


and  obtained  the  opinions  of  out¬ 
standing  law  firms  on  all  constitu¬ 
tional  and  other  matters  in  respect 
to  which  questions  of  legality  might 
arise." 

Mr.  White  took  up  the  question  of 
the  discount  of  10  per  cent,  at 
which  the  collateral  trust  bonds 
were  sold,  and  pointing  to  the  un¬ 
usual  circumstances,  stated  that 
the  underwriting  profit  on  the  dis- 


SALES  CANADIAN 
WINERIES  HIGHER 


assets  stood  at  $623,336,  and  cur¬ 
rent  llahilities  $80,471,  making  net 
working  capital  $542,865,  a  de- 
creaae  of  only  $4,225  from  a  year 
ago. 

It  is  noteworthy  that  the  ratio  of 


A  C  ODOliITC  HDriD  l  emr^nt  assets  to  current  liabilities 
nij  1  IXUniO  1/Al/T  M®  ^-3  compared  with  sllght- 


PROJECT  REVIEWED 


tribution  of  the  issue  was  reason¬ 
able. 

Underwriting  Profits. 

"What  really  happened."  said 
Mr.  White,  in  his  statement,  "was 


.  Former  Increased  Nearly  4  p.c.,  receivable.'  less 


While  Net  Equalled  21 
Cents  a  Share 


ly  less  than  3  to  1  a  year  ago.  Cash 
was  $16,071  higher,  while  accounts 
receivable,  less  re.serve  for  doubtful 


Deals  With  Past  History  and  purchase  of  the  entire 

n _  .  ^  $30,000,000  in  the  face  of  partlcu- 

rresent  rosibon  of  Com-  jariy  difficult  conditions  which  pre- 
P®ny  vailed  at  that  time.  You  will  recall 

-  the  stock  market  collapse  in  Octo- 

The  way  was  cleared  for  the  co-  ber  and  November  of  that  year,  as 
operation  of  the  federal  government  a  result  of  which  the  great  Ameri- 


GOOD  UQUID  POSITION 


gations  Retired 


INT.  PETROLEUM 
1931  PRODUCTION 
AT  LOWER  LEVEL 

Output  of  25,912,909  Barrels  { 
Compares  With  30,112,-  | 

837  in  Previous  Year  | 

OPERATIONS  CURTAILED  ! 

Efforts  Concentrated  More  On 
Improving  Operating  Methods 
— Surplus  Gas  Returned  to  ^ 
Sands 


Montreal  Trust  Company  has  every  facility  for 
serving  you  to  the  best  advantage,  in  the 
following  capacities: 

— ^  I  Trustee  -  Executor  -  Administrator 

Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 

/  r  II  Transfer  Agent  or  Registrar  of  Stocla 
—  of  Companies 

PAID-UP  CAPirAl;AND  RESERVE’ $4,500,000 


The  way  was  cleared  for  the  co-  ber  and  November  of  that  year,  aa  Toronto  Bureau  The  Financial  Timea.  r  eici  fcic  '  ,  Toronto  Bureau  The  Financial  Times, 

operation  of  the  federal  government  a  result  of  which  the  great  AmerU  Toronto.— Profits  lower  but  near-  navohio  oVJo  Toronto.— In  reviewing  operaUons 

and  chartered  banks  in  renderina  market  on  which  we  had  count-  ly  sufficient  to  cover  dividends  paid,  nf  ^  Colombia  and  Peru  of  Interna- 

a«1a^r.rfor  thn  important  distribution  of  increased  sales  in  a  difficult  oper-  a  reduction  of  $1,500.  tional  Petroleum.  Imperial  Oil's 

aBsiBtance  lor  me  cringing  into  these  bonds  was  closed  to  us.  We  ating  period,  substantial  improve-  South  American  operating  subsidi- 

production  of  the  Beauharnois  Pow-  were,  therefore,  obliged  to  organize  meet  in  financial  position  and  re-  f^AN  lAinilCTDIlTC  P*’®sident  C.  O.  Stillman  said: 

er  development  when  collateral  with  the  task  of  distributing  the  tlrement  of  all  hank  obligations  are  vAii*  llll/Uul  AUjU  Production  in  Colombia  and  Peru 

trust  bondholders  of  Beauharnois  securities  almost  entirely  in  Can-  the  chief  points  of  note  in  the  an-  25,912,909  barrels  as  compared 

Power  Cornoration  at  a  anarini  England  nual  report  of  Canadian  Wineries  Tf)  HOIIRT  P  PI  ANT  30,112,837  barrels  for  1930. 

meeting  heM  In  Mont^ai  nn  ^i  Continent  would  not  take  Limited  for  the  year  ended  April  30,  IUI/UUDLLi  1  LAN  1  The  daily  crude  output  from  the 

10th  fleeted  a  nerm^fit  probably  10%  of  the  is-  1932.  Kgt  profits  were  equivalent  _  two  countries  amounted  to  70,994 

♦iva  We  accordingly  got  together  a  21  cents  a  share  as  against  88  _ .1—  ^r,.,  ml ni  „  ,1  ^  barrels  as  compared  with  82,501  bar- 

tlve  comm  ttee  to  represent  them  in  nation  wide  syndicate,  consisting  RecenUy  C^pleted  Cellophane  jggn  .^^ith  the  curtailment 


Montreal  Trust  Company 

511  Place  d’Armes,  Montreal 


HERBERT  S.  HOLT 
President 


F,  G.  DONALDSON! 
General  M^n^gef 


A  J  BROWN,  K.C 
Vice-President 


tlve’commitTee  to  repre^nt  tfem  In'  ratiof"  wife^'fyndiLtT'  'cTnIfsUng 

the  financial  negotiations  necessary  ff  iver  iS  inveftiS^^  ^  , 

before  the  requisite  funds  for  the  H.tn  cmnbiveri  f  laree  number  Expansion  In  the  volume  of  sales  | 


a  reum-uun  tio^al  Petroleum.  Imperial  Oil's  1  ,  .  ,, 

South  American  operating  subsidi- 1  511  PLACE  D'ARMES,  MONTREAL 

CAN.  INDUSTRIES  Production  in  Colombia  and  Peru  j  |  |  G  DONALDSON  I  I 

Til  nnllRT  It  DT  A  MT  30,112.837  barrels  for  1930.1  _ _ _ 

Ivl/vUDLL  1  L/bIiI  'The  daily  crude  output  from  the  | 

_  two  countries  amounted  to  70,994  '  ^  » 

_ .1  1..  1  _ _  barrels  as  compared  with  82,501  bar-  .  .. 

ecenuy  completed  cellophane  jggo,  the  curtailment  n®*<onal  highway  and  railway  sys- ,  ucts  have  been  responsible  In  the 

Unit  at  Shawinigan  Falls  of  expansion  and  development  ac-  company's  fleet  serving :  main  for  the  reduction  in  the  value 

Being  Expanded  tivlty,  it  has  been  possible  to  devote  ^“lomblan  customers  in  the  dis- 1  of  sales,  results  of  operations  so 

_  the  entire  energies  of  the  producing  tricts  accessible  from  the  Magda-  ■  far  are  regarded  by  the  management 

Canadian  Industries  Limited  has  organization  to  the  task  of  recov-  9  steam- j  as  satisfactory.  The  company  has 


Unit  at  Shawinigan  Falls 
Being  Expanded 


^  J  turn  employed  a  large  number  Being  Expanded  tivlty.  It  has  been  possible  to  devote  “‘omuian  custon 

forthcoming”^  ”  Project  are  of  agents  and  salesmen.  It  was  ^ratifying  achievement  ^  having  -  tbe  entire  energies  of  the  producing  accessible  f 

mom  to  Ibc  bbdorwrlUbs  bou.o.  Tl'h'rijf  tl*".  ol'm™”.-.?™'?;  ;  i"“l  “  ,?  oololliric  Mbbor  k«ob?i  to  Tb.Tb .  j  „  :  Crude  o: 

$30,000,000  bond  Issue,  the  meeting  Las  a  reasonable  one  However  the  the  past  two  or  three  >ears  this  ment  to  double  the  capacity  of  their  diistrv  to-dav  "'as  conside 

Han  Windsor  ^.ork  of  an  investment  house  is’ far  entlfTff  nrodiicr^wTuM '”in  ^anida  *’®®®utly  completed  cellophane  plant  "Colombia:  Drilling  operations  on  ' barrels  w 

almost  °  from  completed  when  the  issue  is  .  ^  the^  nrolific  vlnevards  of  the  Shawinigan  Falls,  Quebec.  The  the  De  Mares  Concession  were  fon- 1 

ij  I  first  brought  out  It  must  endea-  „  Pcninsni-i  cnmnirahie  with  Present  expansion  program  is  said  siderably  curtailed  and  production  ^  *  I  ^ 

tt.''?oTpa'’brwl™'cbmd'’S^  !'  >»b.,bbSbi„blb,, cbm.  bdo-  or 


as  satisfactory.  The  company  has 


butT n^tlme  dl?  af f  rLT^^icH-’  I  I  '‘'Rfv'lnuef  orS"  cLpany  were  j  = 


leal  production  on  the  part  of  this  Forty-four  producing  wells 


ers  and  32  barges.  .  been  able  to  inaugurate  economies 

"Peru:  Crude  oil  production  in 'which  have  had  favorable  bearing 
Peru  w-as  considerably  curtailed;  |  on  net  earnings. 

7,675,719  barrels  were  produced  re- ]  The  company  has  not  opened  any 
presenting  a  decrease  of  2,091,202 .  new  stqres  baiely,  its  policy  being 
barrels  from  the  1930  tootal.  The .  to  consolidate  its  position  in  the 
average  daily  production  was  21,029 '  chain  that  had  been  e.vpanded  for  a 
barrels  compared  with  26.759  bar-  number  of  years,  including  last 


I  risk,  and  frequently  involves  losses 


the  IntantasK®*®  Casing-head  ga.soline  year. 


tions— Imperial  Chemical  Industries  Structure  with  an  average  initial  ;  I  ®  Limited,  has  enjoyed  a  fa- 


.^^enter  into  the  spirit  of  the |  I |  and  E  L  d^ I  -['ll!!!® 


meeting. 

discussion  underwriting  house  can  afford  to  Piirtborm/ 

developed  as  to  the  form  which  the  nav  In  anv  sizable  issue  many  Furthermi 

committee  Should  take,  months  of  patient  Sfort  elapse  be-  “  r^'^ieiorin^mino 
a  motion  putting  forward  a  slate  of  fo^e  the  securities  are  finally  dis-  y®®^>  iSTionng  m'oo 

argument  [^ted  As  a  matter  of  fact  this  ®^®; 

that  a  larger  and  more  representa-  finoiiv  in  »  verv  oiore  than  $1  per  s, 


,,  ,;uosu.ubrb,  «.  vei.v  xuii-b.kbAb.Ab  UUsatisefaCtOry  price  oi.utm  aau  i.  A^uyoot  ue  y<  A,uub.b.uu  au  ux-.  ua*  i  c  b,  uaw,,  «iAu 

tor  in  determining  the  price  which  |  jn  jjjg  industry  as  a  Nemours  and  Co.  of  the  United  19  on  the  I^a  Cira  Structure  with  an 


nancial  position  has  been  Improved 


Furthermore,  taxes  con- 
increase.  In  the  past 


sr,“sr?rivs“r„T,:dT,!v,."  r."r  s r”-/'  '’■‘‘i.if  '’r"’--'  -- «>■« 

.  An  int.rn.Uns  Y.atnr.  o<_  th.  c.b  tive  two  nt  wblrb  .er.  out- !  7.  r'”"  S,  .L™  'T.”  .JSL"':'’ 


‘‘Under  a.  curtailed  drilling  pro- 1  consistently.  Well  in  excess  of  the 


_  ; - -  UctLieUL  eilUJ  L  UC-  ♦Via  lULClt7MiUK  ICatUIf.  Ol  LUtJ  IWU  U1  WUiUU  WCir  UUL"  ^  _ j  ill _ i  ...  noooA 

>etin*°^  ith^fh*^  ^  slate  of  j^jjg  securities  are  finally  pany  i^d^jj^er™$112  0^0?1n  taxes”™r  ^®  P**^®  *^®  *'^®  i  emnn^^red  wltlf^'56'^^’O*^''^  ^h* 

ieting  with  the  argument  trlbuted.  As  a  matter  of  fact,  this  m  taxes  or  Shawinigan  A\'ater  tive  areas  and  one  on  the  Mugrosa  jvrrT.J  J,,r^K^  i', 

ger  and  more  representa-  fi^rriw  m  »  vorv  more  than  $1  per  share.  These  taxes  stmrtnrp  J®^'':  The  average  number  of 


more  repre3©niai-  leaiiA  rAQuItpd  finn.llv  in  a  verv  ^  *•  and  Powpr  Uom 

Sr  b.“vp  10., Tolb.  undlrwrinr..  and  Ur.*.  Sfy  m«j.anlcal 

2,°  bty  owo  nrm  t..da,-  1.  tb.  actual  ““”1“  t  “”?rnn,  tb.  of  / 


Company  provides  not  |  Structure. 

aical  power  but  all  the  "With  the  efforts  of  the  organiza- 


strings  of  tools  in  operation 


uuij'  uiWAiiOtUi^ai  pwwci  uut  Liic  I  TTiiu  tuo  riiv/i  to  v#i  ixici  \  -i  ^  o  nfrainqf  1 "  *>  Hitrirnr  IQ^'O  A  + 

steam  required  for  process  work  in  tlon  diverted  from  expansion  and  |  ‘  aworl 


1,880  ^  in  ihe  past  five  yc.ars,  as  indicat- 
evi- ‘  od  herewith; 

•  of  I  1928,  $2.06:  1929,  $2.69;  1930, 

was  I  $2.67;  1931.  $1.68. 

At  I  The  company  was  able  to  retire 


the  personnel  of  the  slale  of  Severn  “Vr  of  over  $700  000  Net  earnings  from  the  sale  of  t^e  mill  A  20  000  k  lowatt  substa-  d^evelop^^^^^  ^931,  there  were  all  Its  preferred  stock  outstanding 

_ owuer  of  ovcr  $<00,009  par  yaiue.  /.iHar  srnnn  iiiico  etc  .  b«-  Tne  mill.  A  .^0, 000  Know au  suDsta-  aeveiopmeni,  us  energy  nas  oeen  — 


originally  proposed,  which  compris  ■|  He  then  referred  to  the  problems  y'°®*  I  tion  was  erected  alongside  the  cel- 

!•  in  financing  forced  upon  the  com-  ‘ophane  plant.  This  station  sup- 

^m,  vice-president  of  the  Bank  of  pguy  by  tbe  parliamentary  enquiry  ooi  tho  nrATimia  P**®®  ^he  power  for  the  machinery 

'  b,*-  5,““'  •  aSS’^tbJ  c'osli  of  th.  ul.  btUt  r  L  If/*  „  “  A-l  IbdMaa  two  lO.bOO  bllow.tt 


tion  was  erected  alongside  the  cel- 


in  financing  forced  upon  the  com-  f  ‘  sc?  710  »,  Aomoared  lophane  plant.  This  station  sup-  of  operation.  The  outstanding  ac- 

pany  by  the  parliamentary  enquiry  ,  ®°  '.'T®  plies  the  power  for  the  machinery  complishment  Is  that  the  surplus 


_  ^  „  - H„u  LUC  viuDiuR  Ul  LUC  u.«.  _  J ♦  1  »  aud  locludes  two  10,000  kilowatt  gas  is  now  returned  to  the  sands  In _ _  _ _ _ 

Comna^nv-  7^  r  resulting  from  the  foreign  exchange  as  against^$32  OO’  a  year  ®l®®fT’‘®  ®f®®™  boilers  which  elimi-  large  volumes  for  the  twofold  Pwr- i  UflMTQ  CAf  PC  APP  i 

developLnt  in  the  fall  of  1931,  S  ^klfg  nrS^on  for  ^  a  coal-fired  pose  of  conservation  and  of  increas-  nUll  1 J  ORLLO  AKJl 

ronto,  Lucien  Moraud,  K.C.,  of  ^vhlch  precluded  the  possibility  of  ^“"®  P^®  „  ~r>.^TbawA.i  Plant  with  the  necessary  coal-hand-  Ing  the  quantity  of  recoverable  oil.  I  ^ 

Quebw;  G.  M-  Todd.  Montreal  rep-  financing  the  needs  of  the  operating  iTlvlnL^’S  wn^of  storage  facilities.  This  has  reduced  the  amount  of!  7  PPR  TP  NT  I  H  WPP 

resentatlve  of  Iselin  &  Co.,  leading  company  by  the  sale  of  Ist  mort-  ^20 92r’iLain^  $8fl5ra  vear  ago  ■^®  conUnulty  of  power  is  vital  to  drilling  required  to  maintain  the!  I  ILA  LLll  1  LUlTLili 
^  i*‘’a®®i  ^'!r  gage  bonds;  the  failure  of  the  gov-  brouaht ^forward  after  al-  ***®  “aou^acture  of  cellophane,  a  output.  Thirty  wells  were  deepened  _  I 

Montreal  and°R  k^^i^  ernment  and  the  banks  to  negotiate  Income  tax  adjustment  SL^LnrJhe  fruT^/LL' fr'om^^^  or^dS'f Reduction  in' 

*v.r  .  IT'  5^'  a  deal  w-hereby  other  major  power  fn,-  TirAviniis  vAftrs  of  S3 .592.  -was  tapping  the  trunk  lines  from  three  production  of  the  field.  This  work  j  _ ,  _ i 


concentrated  on  improving  methods  I  producing  wells  in  the  field.  37  in  1929.  As  there  are  no  bonds, 
of  oneration  The  ontstandlna  ac- '  ''’®*'®  ^^''®  *’®®“  abandoned  as  de-  the  only  issues  standing  against 

rS*-r' 

SALES  ARE  iH&f  -  — 


lities.  This  has  reduced  the  amount  of 

wer  is  vital  to  drilling  required  to  maintain  the 
cellophane,  a  output.  Thirty  wells  were  deepened 


Thrift  Stores  Increased 

Sales  For  Past  9  Weeks 


a  deal  w-hereby  other  major  powei 
organizations  would  interest  them 


«  t  ♦  ♦v,  selves  In  the  corporation:  and  the 

-was  put  to  the  subsequent  formation  of  tbe  tern- 


a  deal  w-nereoy  otner  major  power  ,  «rAviniia  vpara  of  *3.592  was  buo  huual  xium  lii.u.p  hiuuulliuu  u.  luc  i.cm.  ....o 

organizations  would  interest  them-  ^aklna  the  total  ’avail-  “^Pa^ate  hydro-electric  develop,  involved  little  expense  in  labor  and 

selves  in  the  corporation:  and  the  “  .--f.pHstlons  $145  910  “®“^  vicinity  which  have  materials  and  yielded  some  of  the 

. _ X  - _ IV-  A _ a'D*®  for  appropriBUOnS  Bx-»0,»ru.  <„otaIlAH  onnacitv  pf  .5ftq  non  Intirpat  pnot  nl1  hAPTi  nrn- 


fO““‘“®®  ®‘^ouW  porary  protective  committee,  and 
InstMd  of  7,  and,  Loijcluded  his  statement  by  saying; 
on  a  vote  taken  by  a  show  of  hands.  ..^big  then  is  the  problem  which 


was  accepted  by  the  chairman  as  confronts  you  as  debenture  holders. 

,,  T^®  ®'’®'’-  You  will  shortly  be  in  a  position  to 

ruled  when  a  vote  by  ballot  was  eppunoir  atui  bPcnmA 


subsequent  formation  or  vae  tern-  dividends  of  $36,002  were  paid, 
porary  protective  committee,  and  ^  balance  carried  forward  iP.°77„ 

concluded  his  statement  by  saying;  jno.go?.  quantities  a 

Increased  UlQnidlty.  Qf  ■water,  is 


capacity  of  500,000  lowest  cost  oil  that  has  been  pro-  j 
duced.  j 

Continuous  power  In  enormous  "Improvements  and  extensions 


quantities,  as  well  as  an  abundance  have  been  made  throughout  the  ed.  this  year  to  date  have  shown  a 


Prices  of  Products,  Man-  >’®Po*‘* 

Dip®  weeks  of 

agement  dtates  $708,600  os  compared  with  sales  of 

T  .  A  TL  VI '  -  .  $685,604  for  Ihe  same  period  last 

Toronto  Bureou  Th,  Kin.nc.l  Tim...  Other  grocery  Chain  stores, 

Toronto.  Sales  of  Hunt  s.  Limit-  according  to  figures  made  public 
1.  this  year  to  date  have  shown  a  over  recent  months,  have  maintain- 


of  water,  is  a  dominant  factor  In  |  marketing  department  to  meet  the  decrease  of  approximately  7^^%  In  ed  their  sales  to  almost,  the  same 


You  will  shortly  be  in  a  position  to  The  balance  sheet  reveals  a  se-  the  production  of  cellophane,  as  It  growing  domestic  demand  for  pe-  value.  The  Financial  Times  Is  ad-  extent  Thrift  Stores  now  have  67 
enforce  your  security  and  become  core  working  position,  combined  Is  In  many  other  chemical  pro-  troleum  products  which  will  result  vised  officially.  Having  regard  to|  stores  In  operation  In  the  ctiv  of 

A  ..  ..  «...  -A  A.« _ Oun*©llt  C6S8©S»  AYfATielrtna  nf  /^/^1/^TnfKlan  I  4T%a  4Vtof  1/wat*  vhv*ff«Aci  ...  '  ^ 


raled  a  \'ote  by  ballot  was  enforce  your  security  and  become  cure  working  position, 

demanded,  but  at  last  the  apparent,  owners  of  all  the  shares  of  the  with  Increased  liquidity. 

♦Ta  A  ?!  ^®  P’a®®®"^  subsidiary  companies,  but  your 

the  meeting  were  respected  and  a  ^eal  task  is  to  obtain  sufficient 

.iLoi  i*®*^  funds  to  complete  the  project.  There 

xT^®  '^®^®  ’’®®uf4®^  fD  should  he  no  question  whatever  as 

the  election  of  the  seven  members  saleaiblllty  of  the  first  mort- 

gage  bonds  bo  soon  as  market  con- 
wlth  tte  following  additions:  Nor-  j^^mit.  and  this  would 

Sorar?^'^^miUeerM“  S  7?^-  ®®^'L«  3^“^  troubles.  Unfortunate- 


from  extensions  of  the  Colombian  *  th©  fact  that  lower  prices  of  prod-  Momreal. 


JfmTssm 


ly  I  am  In  no  position  to  predict 


Patrick,  of  London,  representing  ^  possible." 

the  English  investment  house  of  Borman  J.  Dawes,  chairman  oYthe 

Govett,  ^ns  &  Co.,  J^es  Richard-  temporary  bondholders*  committee, 

o'JfAhAA.  T  reported  to  the  meeting,  and  polnt- 

Quebec,  and  Mark  Irish,  of  Tor-  temporary  protec- 

ron  o.  A..  tive  body  had  become  satisfied  that 

Profits  Of  Syndicate.  essential  is  financial  co- 


t>.aMA.  nt  ta _ J*.  ii'e  Doay  naa  oecoine  aaiioucu  lual 

Profits  Of  Syndicate.  essential  is  financial  co- 

Followlng  the  convening  of  the  operation  in  some  form  by  the  Do- 
meetlng,  Arthur  F.  White,  vice-  minion  Government.  No  plan  can  be 
president  of  the  Corporation,  pre-  formulated  until  this  has  been  set- 
sented  a  comprehensive  statement  tied,  and  a  definite  statement  by 
showing  the  progress  of  the  deveL  the  Government  can  only  he  ohtain- 
opment  right  through  from  Its  early  gd  by  duly  appointed  representa- 
stages  as  a  private  syndicate  up  to  tivea  of  the  bondholders, 
the  present.  In  referring  to  the  r.  A.  C.  Henry,  vice-president  and 
syndicate  and  the  profits  made  by  it  general  manager,  also  addressed  the 
on  the  sale  of  the  undertaking  to  meeting,  and  reported  that  compar- 

Beauharnole  Power  Corporation.  Mr.  atively  little  remains  to  be  done  In 

White  sfUd:  "After  a  good  deal  of  order  to  ensure  the  commencement 

preliminary  work  done  by  Mr.  of  delivery  of  power  by  October  1, 

Sweezey  and  his  associates  during  of  this  year. 

1926  the  Syndicate  Itself  was  start-  — - - —  - 

ed  off  In  December  of  that  year  with  r*—. 

a  subscribed  capital  of  $600,000  —  1  en  U. anadian  Goi^rations 
and  was  engaged  for  almost  exactly  Alter  May  l/isbursement# 

three  years  before  It  had  brought  - 

the  proposition  to  a  stage  where  the  According  to  an  analysis  prepar- 
development  of  power  could  be  ed  by  Poor’s  Publishing  Company, 


$9,<«f6.600 


According  to  an  analysis  prepar¬ 
ed  by  Poor’s  Publishing  Company, 


proceeded  with  and  the  project  ten  Canadian  corporations  made  al- 
therefore  disposed  of.  During  this  teratlons  in  dividend  disbursements 
period  the  venture  evolved  slowly  during  the  month  of  May. 


from  an  out  and  out  gamble  to 


Lake  Shore  Mines  and  Sylvanlte 


promising  enterprise,  and  I  should  Gold  declared  extras  of  60  cents  and 
like  to  emphasize  to  you  that  no  6  cents  respectively.  The  rate  on 
money  was  invited  from  the  public  Canadian  Canners  convertible  pre- 
ao  long  as  any  known  element  of  ferred  was  reduced  to  10  cents 
risk  remained.  If,  during  these  quarterly,  thereby  eliminating  the 
three  years,  there  had  been  a  slip  existing  5  cent  qusjterly  basis  on 
up  with  any  one  of  the  several  vital  the  common.  Bell  Telephone  by 
requirements,  it  would  have  been  the  reduction  from  a  8  to  7  per  cent 
the  misfortune  and  loss  of  the  Syn-  annual  basts  interrupted  a  record 
dioate  and  of  no  one  else.  Not  only  that  extended  over  a  period  of  some 
were  the  various  leases  and  gov-  40  years.  A.  W.  Chase  preferred 
ernment  approvals  obtained  hut  was  cut  from  $1.60  to  $1  quartrly. 
construction  was  gotten  under  way,  Dividends  passed  included  Dupuis 
equipment  ordered,  a  great  deal  of  Freres  preferred  $3  quarterly  and 
the  necessary  land  bought  and  in  Fanny  Farmer  common  which  had 
addition  the  essential  accomplish-  j  .been  making  disbursements  at  the 
ment  of  having  the  bulk  of  the  pow-  rate  of  25  cents  a  quarter. 

or  sold  under  long  term  and  satis-  — - - 

lactory  contracts  bad  been  effected.  C.  P«  R*  Makes  Announcement 
"Now,  strange  as  It  may  seem,  ^  Changes  In  Executive 

funds  for  this  sort  of  an  Initial  op-  _ _ 

eratlon  are  not  easy  to  obtain.  g 

la  pure  speculation  and  appeals  only  .  hn  Vx^^iIa  ’  *  vioLnrAsident’  *  aV'd 


City  of  Montreal 

G%  Sinking  Fund  Bonds 

(Non-Callable) 

$3,949,500,  Dated  May  16,  1932,  Due  May  16.  1940 
$5,466,000,  Dated  May  15,  1932,  Due  May  15,  1944 

Principal  and  half-yearly  interest  (May  15  and  November  15)  payoble  in  lascfnl  money  of  Canada  at  City  Treamrer’s  Ofiee  in 
Montreal,  or  at  du  principal  office  of  the  Bank  of  Montreal  or  the  Bavxpie  Canadienne  Nationale  in  the  City  of  Quebec,  or 
at  the  principal  office  of  the  Bank  of  Montreal  in  the  cities  of  Toronto,  Winnipeg,  Vancouver,  Halifax  and  Saint  John,  N.B. 
Denominations:  f 1,000  and  $500.  Bonds  may  be  registered  as  to  principal. 

Legal  Opiniont  Messrs.  Meredith,  Holden,  Reward  &  Holden  for  the  Bankers  and 
Charles  Laurendeau,  Esq.,  K.C.,  for  the  City. 

These  bonds  are  direct  obligatione  qf  the  City  of  Montreal  and  are  issued  for  refunding  maturing  obligations,  defraying  the  cost  of 
construction  of  important  public  works,  part  of  which  is  for  the  relief  of  unemployment,  and  for  other  purposes  of  the  City. 

Montreal  is  the  largest  and  wealthiest  city  in  Canada.  The  City  Ls  the  most  important 
commercial  centre  in  the  Dominion,  ,as  well  as'  Canada’s  greatest  railway  centre  and 
the  second  largest  ocean  port  in  North  America.  It  enjoys  an  ideal  situation 
for  manufacturing  purposes,  surrounded  by  hydro-electric  plants  which  produce  an 
abundance  of  electrical  energy.  Montreal  is  one  of  the  oldest  settled  communities  in 
Canada,  and  is  the  headquarters  for  many  important  industrial  and  financial  institutions. 

We  offer  these  bonds  if,  as  and  when  issued  and  accepted  by  us  and  subject  to  approval  of  Counsel. 

It  is  expected  that  bonds  w  interim  form  tviU  be  ready  for  delivery  about  June  23rd,  1932. 

PRICE:  100  and  accrued  interest  to  yield  S% 


er&uou  arc  easy  lo  ouiauiA  A  R  g  g  A  g  n 

Is  pure  •peculatloa  aud  appeals  only  •Le3l*j  *  *  vi;;-pr;sldent‘  *  a^'d 

to  the  individual  willing  to  take!  Canadian  Pacific 

large  risks  in  the  hope  ot  corres-j  64  „ 

Pontogly  profitable  returns  If  sue-  company  and 

cessful.  -The  number  of  such  hope-  gubsidlariea  will  reUre  from  of- 
fulB  in  this  InsUnce  was  257,  andj^^^  ^g^^^  og  .j^y 

when  in  December,  1929,  they  had  ^  according  to  an  announcement 
reached  the  .iwslOon  of  having  ^  by  E.  W.  Beatty,  chair- 

something  to  sell  and  that  some-  ^g^  president.  Mr.  Leslie  will 

tolng  In  definite  form,  natural  y  ggeceeded  by  E.  E.  Lloyd,  pree- 
they  expected  and  were  entiUed  to  comptroller  of  the  company, 

realize  a  substantial  profit.  May  I  ^  ^  Unwin,  assistant  comptroller, 
^Int  out  that,  at  that  time  It  would  ;6e  appointed  comptroller,  and 

have  been  easy  to  have  sold  the  un-  ^  ^  Leslie,  assistant  comptroller, 
dertaldng.  as  it  then  stood,  at  a  jjj  ^  appointed  deputy  comptrol- 
very  handsome  profit  In  cash  to  <  , 


Bank  of  Montreal 
The  Royal  Bank  of  Canada 


any  one  of  several  huge  power  syn¬ 
dicates  which,  throughout  1928  and 
1929,  bad  been  paying  what  now 


The  appointment  of  B.  A.  Leslie 
as  deputy  comptroller,  makes  the 
establishment  of  a  new  post  by  the 


appear  to  have  been  very  high  prices  railroad  company,  and  eliminates 
tor  hydro-electoic  Properties.  3^3^^^  hitherto  followed  under 

In  connection  with  the  question  .^bj^b  two  assistant  comptrollers 
of  the  validUy  of  the  company  s  ^^re  deemed  necessary.  This  change 
leases,  Mr.  White  said:  A  *r€at  gjjgpi^g  ^  very  considerable  economy 
»®®*^  respect  of  the  ^  administration  of  the  corn- 

validity  of  our  leases,  etc.,  and  ” 

,aome  opinions  as  expressed  have  **  _ —  . 

‘5^vlr!‘*ht?e‘^bee?“g?aS^^^^^  OIL  PttOSPECTING  MOTES  SOBTH 
given,  and  In  my  experience  no  legal  The  active  search  for  oil  In  West- 
opinion  preferred  for  nothing  has  em  Canada  has  switched  to  North- 
.beeo  worth  much  more  than  that  em  Alberta,  where  three  test  wells 
ijti^tonUBgr  Beauharnois,  the  tinder-  are  planned  In  the  Athabasca  area, 


A.  E.  Ames  &.  Co.  Limited  Dominh 
Hanson  Bros.  Incorporated  Royal  Sc 
McLeod,  Young,  Weir  &.  Co.  Limited 
L.  G.  Beaubien  &.  Co.  Limited 
W.  C.  Pitfieid  Sl  Company 
Bell,  Gouinlock  &  Co.  Limited 
Hannaford,  Birks  &.  Company  Limited 
Soci4te  de  Placements  du  Canada 
Williams,  Partridge  &  Angus  Limited 
Greenshields  Su  Co.  Incorporated 


mtreal  Banque  Canadienne  Nationale 

The  Canadian  Bank  of  Commerce  The  Bank  of  Nova  Scotia 

La  Banque  Provinciate  du  Canada 

Dominion  Securities  Corporation  Limited  Wood,  Gundy  &■  Company,  Limited 
Royal  Securities  Corporation  Limited  Nesbitt,  Thomson  &.  Company  Limited 
mited  The  National  City  Company  Limited  Harris,  Forbes  &,  Company  Limited 
Drury  &  Co  Ernest  Savard,  Limit4e 

F.  W.  Kerr  &  Company  Fry,  Mills,  Spence  A.  Co.  Limited 

Credit  Anglo-Francais  Limited  Mead  A,  Co.  Limited 

Limited  Geoffrion  &.  Rainville  R.  A.  Daly  A,  Co.  Limited 

Ida  Collier,  Norris  &  Henderson  Limited  Ren4-T.  Leclerc  Incorporated 

.imited  A.  S.  McNichols  &.  Co.  Limited  Hodgson  Bros.  duCo.  Limited 

•jed  Soci4t4  G4n4rale  de  Finance  Inc.  John  Gordon  Incorporated 


Lajoie,  Robitaille  A,  Cie  Lt4e  Geo.  Beausoleil  A,  Cle 

Tlwart«Bwm^l»lwSt>wlpiwNt»Sw— WK—lliwmMcliwbiSwtsteHgSbIsXwhwwislltbssaBttnwiMriWWittliBiiityw. 


THE  HNANCIAL  TIMES,  MONTREAL.  JUNE  17,  1932. 


BRAZIL  TRACTION 
REPORTS  FURTHER 
BIG  EXPENDITURE 


A  Resume  of  the  Bankruptcy  Act 

Many  Interesting  Amendments  to  Canadian  Legislation 
Since  1919. 

By  J.  HAROLD  McLEAN,  C.G.A., 


C.M.A.  President 


$13,64^236  Bill  Na  41,  which  has  now  passed  as  in  the -case  of  a  voluntary 

Additions  in  1931— ‘Btnid*  its  third  reading  in  the  Senate  of '  assignment,  that  is  to  say  the  trustee 

ing  Future  Revenue  Canada,  provides  some  Interesting  is  elected  by  the  creditors  at  their 

-  amendments  to  the  Canadian  Bank-  meeting,  etc. 

BUSINESS  MAINTAINED  mptcy  Act.  One  of  the  principal  Prior  to  1923  the  machinery 

_ _  amendments  provides  that  trustees  could  be  invoked  in  a  third 

Toronto  Bureau  The  Financial  Tlmee.  the  coming  into  force  of  namely  by  the  debtor  entering 

Toronto. — Notwithstanding  the  tre-  the  amendments,  be  appointed  by  ^  composition,  extension  or 

mendous  growth  of  the  utilities  of  '  the  Governor-Oeneral-in-Conncil.  A  arrangement,  and  the  Act 

Brazilian  Traction  Light  and  Power  I  deal  of  interest  has  been  aroused  In  ^^^^tained  emirate  provisions  in  that 
Company  practically  every  year  the  working  of  the  present  Act  lead-  nese  provisions  still 

since  Its  Inception  new  construction  |  ing  up  to  the  amendments,  and  it  ^  become 

contlnues.  The  company  spent  $13,- I  would  be  of  interest  to  briefly  re-  in  19-3  the 

642,236  on  account  of  additions  to  j  view  the  working  of  the  present 

transportation,  light  and  power,  gas,  Act  could  be  applied  only  after  the  debtor 

telephones,  water  and  miscellaneous  j  The  present  Canadian  Act  was 

during  1931.  !  massed  in  1919  and  came  into  force  extensive  use  was 

Neither  has  the  company  any  fin-  i  on  July  let.  1920.  Prior  to  that  °of  *'tL‘’^ImeUme.^t'^^  ’’do 

various  provinces  had  insolvency  c. notion,  of 


BUSINESS  MAINTAINED 

Toronto  Bureau  Tha  Financial  Timet. 


for  miscellaneous  items  rose  sllglit> 

AT  THF,  LOOKOUT  on  nu. 

A.  1926=100,  declined  from  68.4  In 

! April,  to  67.7  In  May;  65  quotations 

I  ^  were  higher.  107  were  lower,  while 

j  (Continued  from  page  1.)  was  patchy  are  benefltted  by  recent  330  remained  unchanged. 

I  ness  Involved  for  1929  is  not  avail-  rains,  but  there  are  still  areas  Vegetable  products  moved  down 
able,  but  the  total  of  $57,191,493  for  where  moisture  would  be  welcomed,  from  57.1  to  56.7  reacting  to  lower 
I  1930  was  reduced  to  $52,987,554  for  The  need  of  sub-soil  moisture  in  quotations  for  barley,  corn,  flax,  rye, 
i  1931_  Manitoba  and  Saskatchewan,  with  bran  and  shorts,  which  outwtfghtd 

;  Tlic  same  tendencies  as  between  periodical  rainfall,  is  essential  to  increase  for  oats,  wheat,  floux,  oat- 
!  the  two  countries  are  indicated  by  I  ®nccessful  crop  issue,  in  the  opin-  meal,  and  rolled  cats-  Animals  and 
!  the  figures  for  the  first  quarter  of  'on  of.  agricultural  experts.  In  Sas-  their  products  dropped  from  60.2  to 
^  the  present  year.  Failures  in  the  katchewan.  It  appears  the  Insect  58.1,  price  reductions  for  hides,  lea- 
I  United  States  totalled  9  141  com-  menace  has  been  checked  by  cool,  ther,  steers,  calves,  hogs,  butter  and 
I  pared  with  8,485  for  the  first  quar-  wet  weather,  but  some  districts  of  eggs,  influencing  the  index  more 
'  ter  of  1931,  but  while  the  indebted-  Manitoba  and  Saskatchewan  report  than  advances  for  canned 
ness  involved  increased  from  $214,-  damage  by  cutworms,  wire  worms  Jambs,  and  fresh  meats^  Mbres, 

I  602,381  to  $275,520,022  Figures  grasshoppers,  and  AlberU  secs  ®?d  textile 

for  the  first  quarter  of  1932  in  Can-  Signs  of  cutworms  at  some  Points.  Jrom  7Jjl  to  70  3,  dne  chlett^  ow- 
,  ada  show  757  failures  but  for  these  Cattle  receipts  in  the  Union  er  quotations  for  raw  cotton,  jute, 
the  indebtedness  was  onlv  $12,922,-  Stock  Yards,  Winnipeg,  have  been  si'i^;  and  wool.  Wood,  wood  pro- 
676  against  $17  086  2'»'6  for  the  cor-  slightly  lower,  with  prices  steady,  ducts  and  paper  dropped  front.  7^ 

,  btb  agdins.  >  lor  tne  i.  recplnts  were  s  little  hirher  to  73.4,  owing  principally  to  reduced 

.  responding  period  last  year.  Figures  receipts  ere  a  little  hlgner,  ,  .  t-.i, 


(Continued  from  page  1.) 
ness  Involved  for  1929  is  not  avail- 


for  the  first  quarter  of  1932  in  Can¬ 
ada  show  757  failure.s,  but  for  these 


responding  period  last  year.  Figures  "pg  rereipis  tvere  a  iitue  prw-  nine  lath  Wt  manle  oak 

I  for  Canada  for  five  months  (for  blrcrand  «r  lumbeV 

,  which  comparative  figures  from  the  British  Colurnbla  expects  to  move  yr  ‘2 

'rnltrf  Sc...  are  not  y«  .v.ll.blo)  fnf  C'Hr.uS?.  .“bon^  MnJr 

_  _ _  .  ‘  indicate  some  decline  In  the  number  phortl>  and  earlj  alfalfa  has  been  -enorted  for  steel  tank  nlates  and 

ers  have  been  deprived  for  the  Time-  i  v^rous*'^provlnce^  ^had*^  i'nsolvencv  I  ®  esse  since  then.  Coulter  the  newlv  elcftel  failures  as  compared  with  last  Armstrong,  with  nor-  automobile  body  pistes.  Non-fer- 

belng  of  part  of  normal  cash  dlvl-  |  i^Jisiation  fmieb  as  the  Crertitors- 1 ..  ^  f  .*!**  functions  of  yo®r,  and  a  substantial  reduction  In  m®!  yields.  metals  and  their  products  de- 

donds,  large  surpluses  remain  In  !  S  tDeeds  Tct  in  Brlt^  furerf Aasorin?L  ..“777“  dined  from  58.5  to  57.2  Non-me- 

Brani,  and  a  proportion  of  these  |  wSch  deaironly  with  vol-  7  Property,  books  J®  To  complete  the  picture,  it  might  Crop  ShouW  Help  talllc  minerals  and  their  products 

have  been  used  continually  for  ex-  untary  assignments)  but  there  was  debtor  and  hold  has^for^r^anv  vea^s^ht’en  arti^ve  •’®  mentioned  that  there  were  437  Industrial  Conditions.  changed  from  86.0  to  85.9,  decreases 

panslon  In  an  extensive  territory,  the  :  »be  tnwtee  is  appointed,  a  bank  failures  in  the  United  States  domestic  and  Imported  bltumln- 

density  of  population  and  Progres- 1  ^  the  affairs  of  the  association.  in  1929,  934  in  1930  and  1440  in  1931,  There  Is  little  change  In  the  In-  ous  coal,  exerting  a  greater  Influence 


dv^^s  of  whlcr:;;rrants"iu?^er|‘^®t^  n.s  powers  are  limited.  He  can,' 

expansion  for  an  Indefinite  period.  1  5  f  ;  TqS-  ®R^  ^  referred  j  however,  dispose  of  any  perishable 

The  company  has  practically  a  J®  J"®,  Dominion  Par-  j  goods  with  the  permission  of  the 

monopoly  In  the  numerous  services  i  passed  legislation  whica ;  Official  Receiver,  and  he  can  carry 

It  provides.  Capital  expenditures  P'^oved  to  be  imsaUsfaciory  In, on  the  business  of  the  debtor  if 
are  computed  In  dollars.  In  mil-  operation  and  the  Act  was  repealed  directed  to  do  bo  by  the  court.  This 
rels,  however,  the  money  spent  goes  1880.  provision  is  very  useful  in  cases  where 


B.C.  ELECTRIC  TO 
HGHT  REDUCTION 


rels,  however,  the  money  spent  goes  1880.  provision  is  very  useful  in  cases  where  |  ■ 

much  farther  than  the  dollar  equlv-  ■  The  Act  has  been  amended  al-  it  is  desirable  that  the  goodwill  be  |  - -  !  Failures  For  Yeai 

alent.  Capital  expenditures  during  i  most  out  of  recognition  since  1919.  preserved,  so  that  the  business  can  President  of  B.  C.  Power  Corp, !  Are  Less  Serious. 


the  liabilities  over  the  three  year  d^trlal  situation  in  Western  Can-  on  the  index  than  advances  for 
period  being  about  $2,590,000,000.  according  to  John  F.  Sweeting,  gasoline,  kerosene  and  Imported  an- 

This  year  to  date  there  have  been  industrial  commissioner,  C.  P.  R.  thraclte  coal.  Chemicals  and  allied 

718  closings  tjing  up  deposit  11a-  western  Lines.  .Most  of  the  Indus-  products  were  83.2  as  compared  with 

bllltles  of  over  $320,000,000.  tries  vary  to  some  extent  from  83.3  In  April. 

•  month  to  month  in  volume  of  pro-  Consumers’  goods  moved  down 

ductlon  guided  by  seasonable  trade,  from  71.8  to  71.5.  Producers’  goods 
1' allures  ror  Year  Wholesale  and  retail  firms  find  con-  fell  from  65.6  to  64.7.  Raw  and 


the  past  few  years  are  indicated,  in  |  and  as  regards  its  machinery  two  |  be  sold  to  the  best  advantage  as  a 
dollars,  as  follows :  I  main  periods  are  easily  discernible !  going  concern,  as  in  the  case  of  a 


$I3.642.2}6 

lUlf.  --  4  Ann  nnn  '  *'  -.™.  w..w  mo,  n.,  »  Tl.  f  1  1  T.  JJiaUOUCCtO  maa  lUC  omcincoi.  1.J1  UlCI  UIUIIUIB  OB  UIUp  V;UUU11.1UU»  WUl-  ” 

1929  ;r  *r  ir  7  22;368:8)0  ®®*®  volunury  assign-  creditors,  receive  proofs  of  claim  and  y"  "  . "  “  ”  w  \rnrr  n  ®°y  month  of  this  year.  Liabilities,  rant,  with  a  continuaUon  of  confi-  ,  Decline  Is  At  Bottom. 

-  1928  ...  ..  ..  M.659.051  | ments  the  debtor  named  or  appointed  make  a  list  of  creditor.^  with  panic-  ^ent  o^f  the  R  r  viertrir  Ran7a7  however,  were  slightly  larger  than  dence  In  the  outlook.  So  far  there! 

192  7  ..  ..  ...  ..  I'.’JI-JO’  ihis  trustees  in  the  assigning  docu-  ulars.  see  t-o  the  necessary  advertising  >  April  and  considerably  greater  than  has  been  little  Improvement  in  build-  "It  has  been  a  long  time  since  we 

. .  *  ment  and  in  the  case  of  Involuntary  In  the  "Canada  Gazette”  and  in  a  a  year  ago.  although  there  was  one  ing  operations,  although  an  tipw'ard  h»ve  been  able  to  record  on  this 

Totsi .  172,664,723  i  or  forced  bankruptcies  the  trustee  was  local  newspaper,  and  do  his  best  to  a-^ee  to  a  ted  less  failure  than  in  May,  1931.  movement  is  showm  in  prospects  for  P»«e  any  distinctly  favorable  iMtora 

Cumulattve  Effect  I  named  by  the  Court  in  the  Bankrupt-  get  the  debtor  to  complete  the  various  duction  in  car  farprebarepd  hv  his  The  total  number  of  failures  re-  the  construction  of  houses.  Some  in  the  business  situation.  saysBfad- 

The  effect  of  such  capital  expendl-  Ordtr.  Moreover,  during  this  per-  terms  and  returns  required  by  the  ‘®R  ‘  ®  "  ®  ported  to  Bradstreet’s  was  195.  as  merchants  are  enlarging  their  prem-  street’s  Weekly.  "It  will  be  some 

tures  is  cumulative.  ^It  explains  ®  appointed  had  to  be  Official  Receiver.  This  last  is  often  no  he^  would^  Sint  I  few  i^nS  i  against  228  in  April,  and  196  a  year  ises  and  building  new  stores  owing  time  yet  before  we  can  tell  of  many 

why  the  company  could  earn  $1.41  ®  ®P«®'®‘  “Author-  easy  job.  as  the  debtor  has  a  way  of  concessions  such  ^s  transfer  ar^  !  ago.  Liabilities  amounted  to  $3.-  to  more  business  being  developed.  In  bullish  features.  Recovery  is  not 


I  main  periods  are  easily  discernible !  going  concern,  as  in  the  case  of  a 
I  as  follows:  I  retail  store.  He  also  has  to  send  out 

I  1.  The  period  from  1920  to  1928,  |  the  notices  ter  the  first  meeting  of 
j  when  in  the  case  of  voluntary  assign-  I  creditors,  receive  proofs  of  claim  and 


Says  Present  Fare  Schedule 
Inadequate 


The  number  of  business  failures  year  ago.  Business  seems  likely  to 
in  Canada  during  Jlay,  according  to  expand,  however,  during  the  sum- 
Bradstreet’s  was  the  smallest  for  mer  months  as  crop  conditions  war- 
any  month  of  this  jear.  Liabilities,  rant,  with  a  continuation  of  confi- 


dltions  very  similar,  although  In  partly  manufactured  goods  declined 
some  lines  sales  are  larger  than  a  from  56.6  to  55.4. 


Some  Indications  That 
Decline  Is  At  Bottom. 

"It  has  been  a  long  time  since  we 


Cumulattve  Effect. 


me  laci  maL  me  excaan^e  raie  on  i  :  *  :  ,  ,  —  —  Oi  tne  DOORS  would  oemonstrate  tnat  •  Amon«  me  live  eroups  oy  wniuu  w''***'^*  —  — - -  — ^  _ _ 

the  mllreis  fell  to  below  one-half  degreed  accoun-  There  is  another  kind  of  official  fjjg  company  was  entitled  to  an  in- '  Bradstreet’s  classifies  general  busl-  show  that  prospective  Improvement  to  ^  low  gives  ample  evidence 

par.  During  the  years  to  come,  as  tents,  no  doubt  because  degreed  ac-  that  I  should  mentton  and  that  is  the  crease  In  fares  rather  than  that  a  !  ness  onlv  wholesale  and  jobbing  *s  contemplation,  and  that  a  per-  of  that. 

the  milreis  gradually  recovers,  grant-  ®®bnfants  were  rightly  considered  to  Interim  Receiver.  It  sometimes  hap-  reduction  was  warranted  How- i  had  a  larger  number  of  insolvencies  expansion  may  be  within  rea-  "But  the  passage  of  the  tax  bill, 

ed  continuftlon  of  "sound  and"  ®«1-  I®/"®  fi^  evS.'S  was^nlt  Tsklng  fSthaflnd  |  fhan  lb  TpIihTn  the"%emn  ®bnable  distance  of  being  attained.  ^‘h  a  pron^se  of  sound 

dent  government  administration,  the  ®bch  responsible  duties,  and  in  this  tlon  has  been  filed  it  is  important  to  ,  |,p  suggested  that  for  the  time  being  i  there  were  134  failures,  as  against  -  f®},®'!®’?®”.*'  f^bances.  is  certelnlj  a 

real  return  on  these  expenditures  ;  .^h®  P«r'^  Jb  question  wa^^  prevent  the  debtor  fr^  disi^ing  of  company  should  be  allowed  to  169  in  April  and  138  in  May,  1931.  Holiday  Has  Effect  of  ^fh^^hJind^'^nool  alid  *the 

will  arcnifi  ! sort  or  golden  age  for  the  account-  any  of  his  property  before  the  peti-  44f^Ai  u.,  I  erui  ^  ^  *uJ  !«>..«.  ^  ^  i  j*  mation  of  the  bond  pool  and  tne 

Traction  'services  in  1931.  showed  ‘ng  ProtessJon.  tlon  is  heard  and  a  custodian  appoint-  a  nltle  her^and  therfte  see  how  Jst  amount  of  SlltiesI  Although  ^  Loadmgs.  rise  in  bond  prices  may  be  consider- 

a  decline  for  the  first  time  since  |  2.  In  19-3  among  other  important  ed.  In  such  c^es  the  court  will  obtain  the  besft  results  for  the  latter  were  less  than  for  any  <^ar  loadings  for  the  week  ended 

Pa<5qenffprQ  carried  in  the  '  to  the  Act  the  above  ma*  appoint  an  Interim  Receiver  if  It  is  *•  laii'Cr  7®^®  Qw./MintAH  ^0  clci  Tbu  be  a  better  sentiment  evidenced  in 

,lx  b,™  aftoSoiS!  I  wa*  ab.wa  to  ,b.  pro.  _  fS.'r'uarr  "  «‘S  f  “  th/p r.  Jou  »»  '"'It  rf'Sf.VK'L™; 

1930  ..  ........  7;3.795.6IJ  a  good  thing.  Authorized  Trustees  put  on  a  bargain  sale  with  the  object  jtAjUWAL  KA 1  tu  group  accounted  entirely  for  the  '^®®f®°®‘'  the  favorable  aette^ 

1928  7  ’I  y.  7  L’iiJoisL  i'vete  abolished  and  the  present  sys-  of  converting  his  goods  into  cash  at  ___  increase  m  total  liabilities  over  the  ^J®  ^  number^  de  ^'^r  Food  Index,  after  a  long  dfe- 

1927  ..  ..  ..  584,055,133  ;  tem  of  Official  receivers,  custodians,  sacrifice  prices.  In  practice  the  f\}d  ^DAIM  IIDUli  I  month,  as  this  group  had  crease.  The  i  cllne,  reversed  its  direction  with  an 

'926  .  552.078.727  i appointed  by  the  Official  Receiver  or  Interim  Receiver,  custodian  and  UlmAlPI  Ul  Hljlil/ {  ®f  against  only  $665,000  In  ^  points,  or  from  advance  of  two  cents.  These  things 


el  2.  in  1923  among  other  Important  ed.  In  such  cases  the  court  will  r«nTtA  for  fu  ,  '  “f  ‘  7’  /  .f.  Tar  loadings  ter  the  week  ended  ed  encouraging.  There  appears  to 

g  !  amendments  to  the  Act  the  above  ma-  appoint  an  Interim  Receiver  if  it  is  pvervhodv  ”  latter  vere  less  than  for  any  . .  '  39  564  This  *^6  a  better  sentiment  evidenced  in 

®  I  chiner>- was  entirely  changed,  possibly  shown  to  be  necessary  ter  the  pro-  ®^®'-ybbdy _  other  month  this  year  except  May  f  ®'r°““^®;? J®  our  weekly  trade  reports,  partly  be- 

because  it  was  felt  that  the  degreed  tection  of  the  estate,  an  obvious  case  ...  a  am  t'v.o  cause  of  a  seasonal  upturn  in  some 

I  accountants  were  having  too  much  of  being  where  the  debtor  Intends  to  CC  A  CAM  A I  DATCC  Liabilities  in  the  manufacturing  ®  ..f..  ®o^.h’  was  re«nonsl*  Bnes  of  retail  trade,  and  partly  by 

™  ^  ®®  ®  ®®>®  rth  ‘he  Object  dfcAjUNAL  KA I  Cl  J  ii!  bn  iZL  b!  for  ^he  maior  part  of  Z  the  favorable  action  at  Washington. 


:  because  it  was  felt  that  the  degreed  tection  of  the  estate,  an  obvious  case 

1931  ..  ..  726.497,735  j  accountants  were  having  too  much  of  being  where  the  debtor  intends  to 

1930  ..  ..  ..  ..  ..  ^^3.795.671  .  thing.  Authorized  Trustees  put  on  a  bargain  sale  with  the  object 

1928  II  7  .11  I!  626!i4o!322  [Were  abolished  and  the  present  sys-  of  converting  his  goods  into  cash  at 

1927  ..  ..  ..  ..  584,055,133  ;  tem  Of  Official  receivers,  custodians,  sacrifice  prices.  In  practice  the 

'926  . .  552.078.727  appointed  by  the  Official  Receiver  or  Interim  Receiver,  custodian  and 

It  will  be  seen  from  the  above  fig-  by  the  Court,  and  Trustees  elected  by  trustee  are  usually  the  same  person 
ures,  that  while  the  depression  has  thg  creditors,  came  into  force.  though  not  necessarily, 

affected  traffic,  traction  services  >/.  ^ 


April.  No  other  group  had  larger  71.35  to  70.56.  conclusive,  but  they  do  in- 

■  liabilities.  Canada  continues  to  After  adjusting  for  the  holiday,  ,jj,>ate  a  possibility  that  we  may  be 

Ottawa.— The  seasonal  rail  rates  jjggp  jtg  excellent  banking  and  the  western  division  showed  a  rise  seeing  the  end  of  a  long  downward 


have  not  suffered  from  the  competl- 1  m  1927  the  Act  as  it  stands  at  The  first  meeting  of  creditors  is  v”  ‘■®®®‘‘‘’  °o  failures  te  _the  index  number  from  76.31  to  L^ek 


rion  of  the  private  motorcar,  as  has  |  present  was  passed  and  it  came  into  held  in  the  Official  Receiver’s  office  ^^®  ‘'®“adlan  railways  for  the  reported  in  this  group, 
been  the  case  in  North  American  1  fnrri>  on  Fghmarv  i*t.  t92S.  Tbi*.  and  ho  nrooidoa  and  two  purpose  of  meeting  water-borne  com-  Total  number  of  fai 


78.79  although  the  actual  loading 


countries. 

Electaical  Sales  Higher. 

Sales  of  electrical  energy  bj 


merlcan  I  force  on  February  lat,  1928.  This,  and  he  presides,  and  the  proceeding.^  P^^rpose  of  meeting  water-borne  com-  Total  number  of  failures  during  was  1,102  cars  less  than  for  the 
however,  was  not  really  a  new  Act.  are  usually  simple.  The  proofs  of  P®,““®°  between  the  head  of  tne  months  of  this  year  previous  week,  dropping  from  14.- 

y*  -but  merely  the  termer  one  completely  claim  are  handed  by  the  custodian  to  !u„®®a.®  i  non^r^In^d  ♦hi^'^A^iantin  '''®''e  less  than  in  the  corresponding  708  to  13,606  cars.  The  eastern  dl- 

by  Bra- 1  rearranged,  and  it  contains  a  much  the  Official  Receiver  and  he  enters  ^"®  Lawrence  ana  tne  Atlantic  pg^jg^  of  193^^  amounting  to  1,124,  vision  showed  a  decrease  from  28.- 

®°  If  I  smaller  number  of  sections.  them  In  his  official  bankruptcy  book  teisid  ^  Lr-  of  omfrte  ®®  ®S®‘°®t  1.157.  Liabilities,  how-  970  to  25,958  cars  and  the  Index 

.  leon  A  debtor  (whether  an  individual  or  and  checks  the  proxies  and  ascer-  °  ever,  were  larger,  aggregating  $20,-  number  dropped  from  69.00  to 


Business  Index 


zillan  Co.  in  1931  show^ed  an  his  offlciI7Uk™  against  1,157.“*“  LrabnUiel  h^w^ 

crease  o-rer  1930,  although  relatively  ^  debtor  (whether  an  individual  or  and  checks  the  proxies  and  a.scer- 1  ..f  favnr  nf  the  -niiierc  ^of  Wp<5tprn  ever,  w'ere  larger,  aggregating  $20,- 
small.  With  the  exception  of  1929,  L  corporation)  can  become  subject  to  tains  what  creditors  are  present  in  L^in-j.  .y,„  uo-Urt  of  Railwav  Unm  175,000,  as  against  $17,445,000. 

last  year  w-as  a  new  f  gh  record,  ^he  machinery  of  the  Bankruptcy  Act  person  or  by  proxy.  He  then  calls  ter  ^  t  - 

Depression  has  touched  the  com-jp  j.g  by  making  a  nominations  for  trustee  and  inspec-  f'®®'”?®/®  4~  «  All  n 

pany’s  business  only  lightly,  due  In  1  assignment  under  the  Act,  tors,  and  they  are  duly  elected  by  the  “hT’’®!  .r  t'har,  the  no,I^a^ 

part  to  steady  expansion  In  facllijgj.  Py  declared  bankrupt  and  creditors.  The  inspectors  are  usually  *• 

ties,  as  Indicated  above.  Sales  ofipg^jg  receiving  order  made  against  either  three  or  five  in  number,  and  in  '  ko  ^  av  ho  ‘“hard"  on  those  n  tu  r  m  -nr  * 

electrical  energy  in  kw.  hours  in  the  L,s^  r.*  November,  maybe  hard  on  thOvse  Growth  of  all  crops  in  Western 

past  six  years  have  grown  as  fol-  The^  two  Ritiiations  shouM  be  aeneniJiv  a  convenient  millers  whose  geographical  position  Canada  is  now  vigorous  and  well 

lows  LnTsed  ln  rnxe  Hefen  excludes  them  from  their  operation,  advanced  for  the  time  of  year,  ac- 


970  to  25,958  Cars  and  the  index  ••p.c.  of 

number  dropped  from  69.60  to  inersaM  or 

66.80.  The  holiday  fell  in  the  22nd  92  979  999  —”25*6 


^®,93i  __  .  797  832  000  cus.sed  in  some  detail:  number,  having  in  mind  the  fact  that 

1930  y.  ir  y.  .*.*  y.  791, '5201000  voluntary  assignment:  Any  Insol-  the  estate  has  to  stand  the  expense 

>929  ...  ..  ,,  ..  816,558.000  vent  debtor  whose  liabilities  exceed  of  inspectors’  fees  for  any  meetings 

!o?f  ■”  . . .  Ijq'icqooS  make  an  assignment  of  all  they  attend.  .  cociovoc  .  x  .  x,.  ,  -  - . ~  - _  _  _ 

1926  y  y,  y  y  y  526|3t8!ooo  t*'®  property  ter  the  general  benefit  The  voting  at  all  creditors’  meet-  M  ^  ' ' |  pects  in  the  West  as  a  whole  are  of  retail  prices  for  May,  issued 

\  ’*  . .  ’  ’  of  his  creditors.  The  assignment  is  ingB  is  done  in  accordance  with  a ! /-»  i  d  C  »  j  encouraging,  states  the  report  sub-  by  the  Dominion  Bureau  of  Statis- 

Sales  of  the  gas  utilities  of  Bra-  executed  w'lth  the  name  of  the  trustee  special  system  or  scale,  which  is  a  i  '^UCbeC  lOWer  Company  lO  |  mitted  to  the  company  s  head  office,  tics.  All  types  of  dwellings  contrl- 
zlllan  Traction  Co.  in  1931  showed  a  left  blank  and  is  delivered  to  the  sort  of  combination  of  the  number  of  Ask  For  20-Year  Contract'  M'ith  practically  every  portion  of  buted  more  or  less  uniformly  to  the 
decrease  of  about  2,000,000  cubic  Official  Receiver,  and  if  accepted  by  creditors  and  the  amount  of  their  i  ‘‘3®,  Provinces  covered  with  drop<  The  general  index  number 

metres  from  1930,  but  made  a  new  him  the  property  of  the  debtor  comes  claims.  Each  claim  between  $25  and  |7  T  ^  „  i  moisture  during  the  past  ten  days,  fell  from  83.7  in  April  to  81.8  in 

high  record  with  the  exception  of  j  under  the  authority  of  the  court.  The  $200  carries  one  vote,  between  $200  Quebec.  While  the  Quebec  Power  niuch  of  the  early  damage  by  high  piay. 

1930  and  1929.  Following  are  sales  ;  Official  Receiv^er  forthwith  appoints  a  and  $500  two  votes,  between  $500  and  reported  to  be  readj'  to  offer  winds  is  offset  and  some  of  the  For  46  food  Items  the  index  de- 


The  voting  at  all  creditors’  meet- 


week  last  year  and  this  accounts  for 
3,000  to  4.000  cars  of  the  decrease 
of  11.760  cars  from  total  loadings 
for  the  2lBt  week  last  year. 

Rent  Joins  In  the 
Decline  of  Prices. 


TMimKA**  ViaxHna*  4*\  aU  r  *  4.  nixpiu  »  1  ,  ctUvailLCU  lUf  LIIC  llillC  Ul  vcrtl,  av-  —  — -.w 


judgment  declares. 


nounced  change  in  the  index  num- 


Quebec  Power  Company  to 
Ask  For  20-Year  Contract 


TVhol*»»l«  Price— Apr.  68  4  —  8  1 

Grain  in  Store — 

June  4;  , 

•Wheat .  148,899,628  4-  9  9 

Other  Grains .  23,474,968  —  87  5 

Pig  Iron — April .  16,898  —  66  6 

Steel— April  .  86,080  —  52  0 

Employment — May. .  87  5  —  14  7 

Construction — May..  14.186,000  62  1% 

C.ir  Loading: 

Week  end.  June  4.  42,650  —  8  5 

Cumulative  .  911,189  —  13.5 

C.P.R.  Gross  week 

June  7 .  2,223,000  —  25  8 

C.P.R.  net  April.  918.483  —  82  0 

C.N.R.  Grose  week, 

June  7  .  2,616,698  —  20  8 

C.N.R.— Net  April...  449,023  —  55  2 

Trade  for  April 

Exports .  26,975,766  —  20.5 


figures  for  the  past  six  years: 

Cu.  Metres. 

1931  ..  ..  ..  102.435,000 

1930  ..  ....  ..  1  14,368,000 

1929  ..  ...  1 1  1.83  7.000 

1928  ..  ...  ...  ...  ..  96,127.000 

1927  ..  ,.  ...  ...  9(,39l,000 

1926  . .  ..  ..  81,5  71,000 


The  number  of  telephones  in  ser-'teen  ve.sts,  and  the  Official  Receiver 
vice  increased  in  1931  over  1930  and  |  completes  the  assignment  by  filling 


I  in  whom  the  property  of  the  debtor  of  $1,000. 


Balance . ‘ 

Stock  Market: 

Share  sold  week  end. 

June  11 . 

Stock  Market  Index — 
June  14  . 


I  custodian,  whose  duty  it  i.s  to  take  $1,000  three  votes,  and  claims  of  over  ®  reduction  of  between  Ic  and  IV2C  acreage,  where  .seed  is  available,  dined  from  65.4  to  62.9.  The  fuel  stock  MaVket Index—  *  * 

immediate  possession  of  the  books  and  $1,000  carry  three  votes  pins  one  P®*"  k.w.h.  in  the  rates  charged  for  will  now  be  re-seeded  with  coarse  and  lighting  group  registered  a  de-  _  June  14  19  8 

property  of  the  debtor.  At  the  first  additional  vote,  ter  each  additional  electricity  in  the  City  of  Quebec,  grains.  dine,  moving  down  from  93.1  in  £?.?f,*'^Zjuno 

meeting  of  the  creditors,  usually  held  $1,000  or  fracUon  thereof.  Thus  four  ‘^®^'  ask  in  return  that  the  con-  Late  seeded  fields  where  growth  April  to  91.4  In  May.  The  index  41  heat— June  16— 65  clnu.  Winnipeg, 
about  two  weeks  after  the  assign-  creditors  having  claims  of  $30  each  Itact  they  now  have  with  the  city 

ment,  the  creditors  elect  a  trustee,  can  outvote  one  creditor  with  a  claim  lighting  purposes  be  renewed  — — - - - -  ■  '  '  '  . 

in  whom  the  property  of  the  debtor  of  $1,000.  for  twenty  years,  instead  of  ten,  . 

then  ve.sts,  and  the  Official  Receiver  ¥  ¥  »  44  which  was  the  original  period  >' 


46,274  —  41.2 
19  8  —  68.8 


The  Bankruptej.  rules  provide  that  sought. 


represented  a  new  high  record.  Fol-  the  name  of  the  trustee  so  elected,  different  classes  of  creditors  (such  The  question  of  electricity  will  be 
lowing  figures  show  the  number  of !  >/■***  as  preferred,  ordinary,  etc.)  shall  discussed  between  delegates  from 

telephones  in  service  at  the  close  of  i  Bankruptcy  or  receiving  order.  In  express  their  views  and  wishes  the  Quebec  Power  Co.  and  the  City 

each  of  the  past  six  years:  j  order  to  put  a  debtor  into  bankruptcy  separately,  and  that  in  giving  effect  Council,  but  it  is  not  expected  that 

»  1931 . '. .  ..  106.208  through  a  petition  and  court  order,  to  them,  regard  shall  be  had  to  the  the  question  will  be  settled  much 

. •.  ••  'the  following  conditions  must  exist:  financial  condition  of  the  debtor,  before  the  end  of  the  month,  al- 

1928  y  y  y  y  y  y  99‘i55  I  te)  The  petitioning  creditor’s  claim  This  is  only  reasonable  because  mat-  though  it  is  understood  that  In  the 
1927  y  Z  86!o53  I  against  the  debtor  must  amount  to  not  ters  often  come  up  for  decision  which  event  of  both  city  and  company 

.  83.677  j  less  than  $500,  or  two  or  more  credi-  affect  one  class  of  creditors  vitallj’ and  reaching  an  agreement,  the  rate  re- 

_  — — - -  |  tors  may  Join  in  the  petition  in  order  do  not  really  affect  another  class  at  duction  will  become  effective  on 

Ulltlook  m  West  I  to  make  up  the  $500.  all  and  in  ’such  cases  it  would  be  July  1. 

I  P  *  Jf  1  £  (b)  The  debtor  must  hax'e  commit-  unfair  that  the  latter  class  should  - 

IS  Kemmarul  or  jted  an  act  of  bankruptcy  as  defined  vote.  As  a  simple  example  the  trus-  PRAIRIE  WOOL  CLIP  GREATER. 

Bia  Yields  of  *15'^®  statute.  Prior  to  1922  it  was  a  tee  may  decide  to  take  the  creditors’  There  was  a  substantial  gain  In 
”  matter  of  some  difficulty  in  practice  wishes  as  to  whether  he  shall  make  a  the  Prairie  Provinces  wool  clip  last 

CP  ..  ,  .  to  establish  an  act  of  bankruptcy,  and  sale  of  the  assets  which  will  have  the  j’ear.  Alberta  clipped  4,554.000  lbs., 

ter  ^:f^®  <  ’  ‘*3®  "ifMt  generally,  relied  upon  effect  of  paying  the  preferred  credit-  Saskatchewan  1,605.000  lbs.,  and 

felt  ®®“3®  3PP3'enenslon  was  was  Section  3  (e)  providing  that  it  ors  in  full,  but  only  a  small  dividend  Manitoba  1,202,000  lbs.  Total  7,361,- 

Tha  xicoii,.  1I»-  r,  ..  r.,  was  an  act  of  bankruptcy  if  the  debtor  to  the  ordinarj-  creditors.  In  such  a  000  lbs. 

vniiof-  V  P3'*’.‘*"C  Red  River  permitted  a  writ  of  execution  against  case  so  long  as  it  seems  certain  that  - - - 

recen\  nrecteVatinn  unsatisfied  or  to  he  the  preferred  creditors  are  going  to  get  on  this  point,  but  I  think  the  Act  is 

evidence  of  somrZrbiifv“,t  tuo  T^rol  I  “3®  ‘^eir  money  whatever  happens,  effect  dear.  This,  however,  does  noL  mean 

rat  ttae  THhia  reJiL  satlsfactorj-  should  be  given  principally  to  the  that  the  Trustee  should  not  appiv  to 


>  1931  .  106.208 

1930  .  105,828 

1929  . 105.499 

1928  ..  ..  ...  ..  ..  ...  99,155 

1927  . .  ..  86,053 

1926  .  83.677 

Outlook  in  West 

Is  Remindful  of 


PRAIRIE  WOOL  CLIP  GREATER. 

There  was  a  substantial  gain  In 


rat  time.  In  this  region  the  grass-  |  because  the  creditor  who  wanted  to 
A  '33euace  has  been  at  its  worst,  j  start  bankruptcy  proceedings  would 


wi.shes  of  the  ordinary  creditors. 


the  court  where  he  is  in  doubi; 


At  the  nresent  time  finn  mnnioinaH  | After  the  formal  and  necessary  his  best  or  wi.sest  course  of  action, 
Mes  have  been  or^anizL  to  rSsI  °^^®®  business  at  the  first  creditors’  meet-  particularly  where  there  is  a  differ- 

the  Dwits  and  125  nofson  halt  m  ^  ^®^  ’®  has  been  finished  it  is  an  excellent  ence  of  opinion  among  the  rred-tors. 

stations  have  been^  In  onerotiJ^n  i,n  -  ®®  bankruptcy,  all  of  which  thing  to  have  a  genera!  discussion  of  but  he  goes  for  advice  and  dire.'.tion.s 

Sr  the  auspices  of  the  ^®'^  condition  of  the  and  not  ter  powers, 

government  ^manv  of  ^^thfse  heini  i matters  by  filing  estate,  particularly  because  there  may  it  is  bad  tactics  for  a  trustee  to 
obliged  to  work  for  ’’4  hours  a  dav  'i***"®®  the  claim.  In  not  be  another  representative  meet-  apply  to  the  court  merely  because  a 

The  outbreak  has  been  nronounced  however,  the  Act  of  Bankruptcy,  ing  of  creditors  at  least  for  some  certain  course  of  action,  on  which  he 

as  the  worst  in  the  histeiw  of  tb«  '^*‘‘®**  3n®®‘  generally  relied  on  time.  It  is  also  a  good  opportunity  has  decided  with  the  approval  of  the 

west  bv  Norman  (^"ddle  of  the  Thn  '  *“3teely  "if  he  ceases  to  of  getting  information  out  of  the  inspectors  and  which  he  in  convinced 

weal  oy  i\orman  x^nnaie,  oi  me  Do-  v,i-  nahnitiea  no  *tViov  a.KfA,.  k..  ...  tv-  .  ,  .  _ ,  ,  .  _ 


at  Lue.»  in  1923  tile  word  "generally' 
Crossbank,  the  poison  killing  as  After  lha  word  “iiflhnitiAAj 


which  is  now  most  generally  relied  on  time.  It  is  also  a  good  opportunity  has  decided  with  the  approval  of  the 

was  added.  ■  namely  if  he  cease's  to  of  getting  Information  out  of  the  inspectors  and  which  he  is  convinced 

meet  his  liabilities  as  ’they  become  debtor  who  has  to  be  present  at  the  is  wise  and  proper,  is  opposed  by  a 

due.  In  1923  the  w'ord  generally  meeting.  At  this  sta.ge  tha  Official  creditor  or  body  of  creditors.  Sinelv 


THERE5  NO  USE 

mKINC” 

Msa/^  . 


many  as  500  young  honnar*  to  tha  ’’liabilities,’’  Receiver  usually  retires  and  the  it  is  better  for  him  to  announce  hi.i 

is  being  successfully  waged  and  8(i  ^SSieSt  of^bte  *  *  -  -  1®^°®’  '®” 

non-payment  of  one  or  more  isolated  The  Trustee: 


to  85  per  cent,  of  the  young  hoppers 


trustee  just  appointed  takes  the  decision  and  proposed  course  of 
chair.  action,  tell  the  creditors  all  about  it 


*  *  frankly,  and  give  any  dissatisfied 

First  as  to  his  creditor  the  opportunity  of  applying 


are  meetlna  their  doom  beforo VhAti-  me  irusree;  rirsr  as  to  nis  creditor  the  opportunity  Of  applying 

depredations  gef  underway  liabilities  and  this  seems  only  reason-  powers.  In  all  important  matters  he  to  the  court  to  reverse  or  mo-iify  his 

Renorts  of  the  cutworm  menace  in  "3®**  con*«lt  Qt*  Board  of  Inspectors  decision,  for  which  there  is  provrision 

dlcate  that  the  frequent  rains  will  '^®  bankruptcy  must  and  obtain  their  approval  and  con-  in  the  act.  For  the  trustee  to  apply 

greatly  reduce  any  damage  from  within  six  months  be-  sent,  but  the  converse  does  not  to  the  court  is  an  admission  that  he  Is 

this  source  ^  **3®  P®31tion.  The  idea  of  this  is  apply;  the  Inspectors  have  no  power  in  doubt,  and  I  think  he  should  only 

‘ _  te  prevent  raking  up  ancient  history,  to  order  or  direct  him  to  do  anything,  apply  for  directions  if  he  is  in  doubt. 

but  in  connection  with  the  act  of  bank^  They  are  merely  an  advisory  body  in  The  trustee’.s  paramount  duty  is  to 

Saskatchewan  Lignite  Output.  ruptcy  last  mentioned  above  the  Coi^  thi.i  regard,  with  the  power  of  realize  the  assets  of  the  estate  ns 

of  Appeal  of  this  province  decided  i%,, blocking  action  liy  the  Tru.stce  by  soon  as  po.ssible  and  to  the  best 

Regina.  —  Taking  the  figures  for  the  caso  of  re  England  &  Son  that' nut h holding  their  approval.  Sut.ject  advnntago  and  to  di.strlbute  the  pro- 


"Ther*  was  a  fellow  from  Texas  telling 

S  me  that  his  State  beat  all  creation  for  grew. 

II  idg  stufif,”  said  Mr.  Picobac.  ^ 

A  *  \  "They  could  grow  wheat  and  com— 

this  fellow  says— potatoes,  beans,  melons, 
peaches,  dtrus  fruits  and  garden  truck, 
/'up  ^  "  'Yes,  yes,’  says  1,  'we  can  do  all  that— 

/  W  except  the  oranges  and  lemons.  But  can 

(r  you  grow  tobacco— Burley  Tobacco?’ 

"  'We  tan*  says  he,  ’but,  of  course,  *we’ve  got  to  get  our  best 
Burley  tobacco  from  Kentucky.’  ’’ 

"  ’Well,  we  don’t,’  says  I,  ’so  what’s  the  ua*  of  talking  ?  We  grow 
h  right  here  in  Essex  and  Kent— the  beat  Burley  tobacco  you  ever 
saw.  Put  that  in  your  pipe  and  smoke  it.’’ 

•  •  • 

Picobac  Tobacco  is  tb*  stlacMd  and  parfecied  product  of  CauadiM  iurJ«t 
—  cool . . .  mild . . .  twMt.  Just  try  it. 

and  don’t  forget,  you  get  more  tobacco  for  your  money. 

Good  for  making  cigarattes,  too. 


the  first  four  months  of  1932  as  an  the  “reaKing  to  meet  liabilities  a.s  they  to  this  nece.sslty  of  eabtaining 


eced.s  among  the  various  classes  of 


indicator,  there  will  be  a  record  pro-  become  due"  mu.st  have  occurred  In.spectors’  approval  the  I’rn.^t.^a  has  creditors  in  the  order  and  priority 

duction  of  lignite  coal  in  the  Prov-  within  .six  montlis.  This  decision,  wide  and  ample  powers  which  are  laid  down  in  th“  Act.  In  order  to  do 

Ince  of  Saskatchewan  this  year.  TBh  though  no  doubt  good  law.  has  some-  really  limited  only  by  ni.s  duty  to  this  lie  lias  to  ecltle  the  list  of 
output  from  January  first  to  April  limes  worked  out  unfortunately  In  realize  the  a.ssets  as  quickly  as  secured,  lueferred  and  ordinary 

30,  1932,  was  329,209  tons  compared  practice,  and  now  a  creditor  who  po.s.sible  and  not  to  defer  .he  iealira-  creditors  and  to  disallow  such  claims 

with  228,060  tons  for  the  correspond-  wishes  to  fake  bankruptcy  proceed-  tlon  by  releasing  or  carrying  on  l.uil-  as  are  not  justified  or  properly 

Ing  period  of  1931,  an  increase  this  ings  must  not  allow  the,  debtor’s  lia-  ness  .save  tus  a  means  to  that  end.  proved.  Thi.s  he  can  do  in  whole  or  in 

year  in  the  period  under  review,  nf  bilities  to  become  too  stale.  The  Trustee  has  no  need  In  go  to  part  by  a  written  notice  of  dlsallow- 

101,149  tons.  Last  year  the  total  !  *  *  *  *  the  court  to  obtain  power,  a  id  in  fact,  ance.  and  if  the  creditor  xvhose  claim 

production  of  lignite  coal  was  658,-  j  Upon  the  making  of  a  bankruptcy  can  derive  no  additional  power  or  is  disallowed  is  dissatisfied  he  niu.st 

902  tons,  tha  highest  on  retord  for  order  the  court  appoints  the  custodian  authority  by  a*  court  order.  l  htive  appeal  to  the  court  by  notice  of 
the  province;  .  .  'en<l  thsrsafter  tha  ma^tinsry  Is  tha  found  a  good  deal  of  misooncapuin  motion  within  3i)  daya 


proved.  Thi.s  he  can  do  in  whole  or  in 
to  part  by  a  written  notice  of  dlsallow- 


ricobaic 

The  'Pick  of  Canada' t  'Burley  Crop- 
Grown,  in  Sunny,  Southern  Ontario. 

\lDO£S  TASTE  GOOD  IN  A  PIPE  I 


lap«rUl  Tobeoeo  Ceetiuar  of  CMtda.  Umiud 
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TMDrDTAf  Aff  transported  30,404.685  barrels  of  | 

||f|K|*K|AL  IIIL  ,  crude  oil  and  finished  products. 

•  uamsaamj  vau  "Production  activities  in  Western  | 

AM  A  Canada  were  confined  principally  to 
KAKIllllIl^  nil  A  Turner  Valley.  Twelve  wells: 

li/inninuu  vn  n  were  completed.  Eight  of  these  were  ! 

CT17  A  AV  D  A  CIC  P'^o'^tictlve.  Four  were  abandoned  I 
^1  |\A|IT  JjA^|A  as  dry  holes.  In  common  with  the 
company's  operations  In  other  coun-  - 

V  & M -  tries,  development  activities  were  i 

Net  After  Chargei  Equalled  restricted.  Total  production  In  the 
68.16  Cents  a  Share  Against  Turner  valley  was  1,372,625  barrels  ' 
71  in  lom  which  Imperial  Oil  Limited,! 

#i.oi  in  ivw  through  its  subsidiary  and  assoclat- 

ed  companies,  contributed  47'>,  or 
LIQUID  POSITION  GOOD  641,039  barrels.  Of  this  amount- 

- ; -  297,968  barrels  was  clear  naphtha. : 

Compsuiy  Provided  Cheap  Fuel  326,830  barrels  was  discolored  naph- 1 


68.16  Cents  a  Share  Against 
71.61  in  1930 

UQUID  POSITION  GOOD 


CONDITIOM  or  SPRING  WHEAT  IN  THE  PRAIRIE  PROVINCES 
BY  CROP  DISTRICTS 


[GRAIN  MOVEMENT  COMPLICATIONS  IN 
VANCOUVER  PORT  NEW  BRIDGE  PLAN 
IS  NEAR  RECORD  OF  ST.  LAWRENCE 


With  Season  Still  Unfinished 
Last  Year’s  Big  Move¬ 
ment  Exceeded 

IS  SECOND  GREATEST 

Vancouver  Bureau  The  Financial  Timet. 


to  Western  Fiumer — Contri¬ 
buted  47  p.c.  of  Turner  Val¬ 
ley  Output 

Toronto  Bureau  Tho  Financial  Tlmea. 


tha,  and  16,241  barrels  crude  oil. ; 
The  company  supplied  for  consump- 1 
tlon  In  Calgary  5.902,774,000  cubic  ; 
feet  of  gas  and  the  policy  of  building 
up  a  reserve  supply  In  the  Bow  is- ; 
land  Field  was  continued.  During  i 


Depsuimental  Approval  is  Snag 
in  Early  Erection  of  Caugh- 
nawaga  Structure 

CONFERENCE  HELD 

Hopes  of  getting  the  work  of  con- 


Toronto. — After  depreciation  and  the  year  it  became  evident  that  the 
income  taxes.  Imperial  Oil,  Umlted.  1°?}^  pressures  In  the  more  closely 
inoi  «  1  .  drilled  regions  In  the  field  were  be- 

showed  earnings  in  1931  equal  to  coming  noticeably  lower  and  al- 
68.16  cents  per  share  on  the  26,742,-  though  gas  volumes  were  still  high. 
792  shares  outstanding,  as  compared  the  naphtha  content  and  final  re- 
with  71.61  cents  In  1930  and  99.4'3  of  fhe  liquid  product  fell  off , 

cents  In  1929.  considerably.  Exhaustive  experl- : 

Operating  profits  declined  bv  $839,-  oteots  In  the  amount  of  back  pres- 
896— from  811.453.766  to  $10,613,869.  carried,  wmll-head  operating  i 

liamlngs  from  Investments,  prlnci-  temperatures  and  the  addition  of  | 
pally  outside  Canada,  Increased  by  oo®  c>r  more  separators  in  series  | 
$411,907— from  $9,106,838  to  $9,517.-  continuously  carried  out  to. 

745.  Aggregate  domestic  and  for-  Pr<xluce  as  efficiently  as  possible.  | 


several  weeks  struction  on  the  bridge  over  the  St 
still  to  go  before  the  end  of  the  Lawrence  river  from  the  Island  of 
season  on^  .Tuly  31,  grain  shipments  Montreal  to  Caughnawaga  corn- 
through  \ancouver  have  passed  the  menced  this  summer  are  becoming 
total  for  the  whole  of  the  1931  sea-  more  dim. 

son  and  established  this  year  as  the  i.  j  .  ... 

second  greatest  in  the  history  of  „ 

the  Dort  point  where  it  Is  for  Ottawa  to  g:ive 

Returns  to  the  Merchants'  Ex- 


eo-»4.^^ 

•»-et 


second  greatest  in  the  history  of  ^ 

'  the  Dort  point  where  it  Is  for  Ottawa  to  g:ive 

Returns  to  the  Merchants'  Ex-  approval  to  the  plans  which  the 
/>v,ar>v„  fhar  .hir..  Quebec  Government  has  forwarded, 

cnan^e  show  that  ships  have  car*  aea/i  u 

rled  74,318.302  bushels  from  Van.  ri  ^ 

couver  to  date  this  season.  The  final  .win  n=  u a’ 

n,„r,  for  la.,  ,-o.r  ...  71.154,053  T 

Grain  op.r.tnr,  her.  pKdlrt  that  ki?'' 


for  the  entire  season  about  81,000,- 


the  plans  themselves  is  required. 


I  h„cih»i=  1,0  r,v,i„„ari  'ind  In  the  pre.sent  case  If  Is  a  mat- 

bookligs  already  for  the  remklndeJ  rpa^tm^ntT^fhar  0?^''“'^"/ 

Of  the  season  aggregate  more  than 


elgn  earnings  therefore  amounted  to 
$20,131,614,  as  compared  with  $20,- 
559,603,  or  a  decrease  of  $427,989. 
Dominion  Income  tax  (estimated)  was 
$1,904,719,  as  compart  with  $1,539,- 
243  a  year  ago,  thus  leaving  $18.- 
226,894  available  for  dividends,  as 
against  $19,020,360  In  1930. 

Operations  were  charged  with  $5,- 
921,632  on  account  of  depreciation 
of  plant  and  equipment,  as  compared 
with  $4,729,225  a  year  ago.  Before 
allowing  for  depreciation  and  Income 
tax,  therefore,  the  company  showed 
a  net  income  of  $27,957,965  as 


SPAMAAA  nA117l?D  The  condition  of  Canada's  field  crops  on  May  31.  cov-  corresponding  figures  lor  1931  being  given  within  was  1927-28  when  Vancouver  ship- i  "  neither  c.ase  has  ap- 

I.AIlAIJA  I  llffrill  ered  In  a  report  issued  by  the  Dominion  Bureau  of  brackets:  Manitoba — Wheat,  98  (89);  oats.  94  (87);  I  ned  95  407  519  bushels  j  proval  been  given.  There  is  no 

a  vxaiinvxi  a  vifuaa  |  statistics,  varied.  In  the  Maritime  and  eastern  pro-  barley.  93  (86);  rye,  94  (87).  Saskatchewan— Wheat,  I  The 'season's  good  showing  is  at-  r’”*'””""  federal  grant  since 

MAI/  MI7T  IIT/^1II7D  vlnces,  the  condition  figures  of  all  crops  (with  the  ex-  92  (77);  oats,  90  (76);  barley,  90  (77);  rye,  83  (70).  !  triKut-fj  chieflv  to  the  demand  for  r  bridge  is  to  be  a  toll  bridge,  and 

IflAY  iVcl  lllllllljlt  ception  of  fall  wheat  In  Ontario),  were  below  those  of  Alberta— Wheat.  102  (84);  oats,  101  (85);  barley,  99  i  grain  shinned  bv  the  Pacific  route  I  government  polity  Is  not 

g  mm  IILIA  gltuxiuit  jggj  Prairie  Provinces  and  BrlOsh  Columbia.  (87):  rye.  99  (83).  |  fn  the"  United  Kingdom  and  conti- 1 eontributc  tow.irds  the  construc- 

- - — '  _  .  the  condition  was  much  higher  than  the  low  figures  The  report  adds  that  because  of  heavier  precipitation  j  nentjii  Fumne  Thi<»  territnrv  hns'*'”"  '^'’Idges.  However,  this 

-  Shown  At  $111,095  Against  of  May,  1931.  the  grain  crops  all  show  a  notable  Improvement  In  |  accounted  for  most  of  the  offshore  question  slnee  it  has 

“  $110,721  last  year  —  Ex-  i  Fixing  the  long-term  average  per  acre  at  the  Index  prospect  over  1931,  while  the  cold,  backward  spring  j^ade  The  Orient  due  to  politi- 1  known  for  two  years  that  no 


5,000,000  bushels.  The  only  sea.son 
with  a  better  record  In  Vancouver 


ment  of  Railways  and  Canals,  and 
that  of  the  Department  of  Public 


The  Ckon-s  .OOH  showine  is  et  ^''^''ral  grant  SlncC 

1  ilG  8P3SOn  S  SiOOCl  show  iD^  is  8v“  I  o  w,  A  A  0^11  a  — 

tributed  chiofly  to  the  demand  for  1  * 


ception  of  fall  w-heat  in  Ontario),  were  below  those  of  Alberta — Wheat.  102  (84);  oats,  101  (85);  barley,  99  i  jrraln  Rhinned'hv  thp  Parifir  mute  I  federal  government  poliosis  not 
1931.  In  the  Prairie  Provinces  and  British  Columbia.  (87):  rye.  99  (83).  1  the"  United  Kingdom  and  conti- 1 rontributc  low.irds  the  c.onstruc- 


$110,721  last  year  —  Ex¬ 
penses  Cut  $10,368 

Increased  net  earnings  are  re- 
ported  by  Southern  Canada  Power 


tlon  of  foil  bridges.  However,  this 
Is  not  now  the  question  since  it  has 
been  known  for  two  vears  that  no 


figure  of  100.  the  condition  of  the  crops  for  all  Canada  has  led  to  lower  condition  of  hay  and  pasture  crops  In  ;  (ij^turbances  and  the  serious*®’*^*’  grant  would  be  forthcoming 


againit  $26,828,071,  or  an  Increase  of  Company  for  the  month  of  May  and 
$1,129,894.  Before  these  write-offs,  accomplished  by  a  reduction  in 
1n  othqr  words,  profits  were  equal  to  expenses  more  than  sufficient  to 
$1.05  against  $1.01  in  the  previous  offset  the  drop_in  gross  revenues. 


Working  Capital  Down. 


Gross  at  $173,424  compared  with 
$183,418,  down  $9,994,  while  expen- 


The  balance  sheet  shows  a  reduc-  ses  are  cut  by  $10,368,  to  $62,329, 
tlon  In  net  working  capital  of  $2.-  leaving  the  month's  net  $111,095, 


982,127,  the  total  standing  at  $60,-  against  $110,721  a  year  ago.  This  is 
278,383.  Among  current  assets  were  the  fourth  consecutive  gain  In 
inventories  of  $31,582,646.  a  decrease  monthly  net. 

of  $3,396,813  from  the  previous  year.  For  the  eight  elapsed  months  of 
when  they  totalled  $34,979,458.  Re-  the  company's  fiscal  year,  gross 
ceivables  were  reduced  by  $3,524,242  earnings  at  $1,519,922  show  a  reduc- 


on  .May  31  for  the  past  three  years  are  estimated  as  Canada, 
follows  ;  western 

1930  1931  1932  able. 

P.C.  PC.  P.C.  p.artlcul 

Wall  wheat . 91  97  100  ! still  afb 

Spring  wheat .  97  80  96  jof  droui 

All  wheat .  97  81  96  j  In  roi 

Oat*  .  95  88  95  pointed 

Barley .  97  85  93  I  trlcf  of 

Fall  rye . 95  72  86  |  higher  f 

Spring  rye . 93  86  95  !in  1932. 

All  rye . . . 95  76  88  promlsei 

Peas . 102  98  96  ■  Distrirti 

Mixed  grains.  ...  ...  ....  102  99  95  I  also  abi 

Hay  and  clover  .  ...  . .  98  98  91  |ment  in 

Alfalfa .  99  100  97  area  of 

Pasture .  99  97  91  central 


Canada.  The  Improvement  In  the  prospects  of  the  i  econom"lr  denresslon  in  lanan 
able..  In  Manitoba  and  Alberta  the  crop  promlae  is  ;  tu-,^  v-a^A*.  a«^  a 


LrHeoiariv  hrehor  fn  10^  this  year,  and  South  Ameri-i 

partlf.nla rly  higher  than  in  1^)31.  Saskatchewan  alRo  falipn  off  sale^  to  that! 

SdrougS*^  successive  .vears  I  being  onll  about  hklf  wSat  | 

In  connection  with  the  accompanying  chart  it  can  be  an,.<no.  hnn=it  ! 

pointed  out  that  only  one  relatively  unimportant  dis-  j  demand  this  spring 

trict  of  Manitoba  showed  a  condition  figure  of  lOn  or  |  ports  yearly  record.  The 

higher  at  the  end  of  May.  1931,  while  at  the  same  date  1  started  off  well  last  sum- 1 


and  1  Legislature  bast  session 

”  I  pa.ssed  the  legislation  necessary  to 
neri- 1  bridge  without  out.=!ide 

.  i  help. 

shat  ®  recent  conference  held  at 

I  Ottawa  between  provincial  and  fed- 
,  1  era!  representatives  the  whole  mat- 


Strong  demand  this  spring  boo.rt- i  T,' 

ed  the  port's  yearly  record.  The  I 

season  Lrted  off  well  last  sum- 1  I’;®®""’  P'®"® 

w.t*  4$,^  outlined  These  have  to  d.n  with 


in  1932.  practically  the  entire  \vheat  area  of  Alberta  ^  w  i  Provision  for  traffic  of  the  large.rt 

promised  a  yield  higher  than  the  long-time  average.  “  i ’‘P  ‘be 

Districts  14  of  Manitoba  and  7  of  Saskatchewan  were  hi  waterway,  and  involve  ad- 

also  above  100  In  condition.  The  greatest  improve-  ,  s  shipments  would  be  close  to  a  i  and  prohablv  a  change 


In  the  Prairie  Provinces,  the  condition  of  the  prln- 


ment  in  condition  over  1931  is  shown  In  the  plains  record, 
area  of  Saskatchewan,  and  In  8outh-ea.st  and  south- 1  “ 

central  .Alberta.  The  great  uniformity  of  crop  pro-  1  UneiT 
mlse  In  Manitoba  is  also  a  feature  of  this  year,  with  ! 


Domestic  Operators  To  Feel 

Effects  U.S.  Lumber  Tariffs 


Vancouver  Bureau  The  Financial  Tlmea  |  only  better  showing  made  In  the 

Vancouver. — While  British  Colum-  Oregon  sawmill  men  who  believed  '  steel  branch  Is  in  joists  and  was 

bla  lumbermen  have  learned  that  the  that  British  Columbia  lumber  was  j  occasioned  by  Russian  orders.  Ex- 

new  United  States  tariff  on  lumber  outselling  them  and  contrtbuting  to  j  port  of  half-finished  products  to 

(=  .'’.''■b  <iepresston.  Other  more  England  has  almo.st  ceased. 


— from  $21,444,635  _  to  $17,920,393.  |  tlon  of  $67,158  from  a  year  ago.  In  clpal  cereal  crops  on  May  31,  1932,  W'as  as  follows,  the  I  the  entire  range  In  condition  only  from  90  to  102. 

Cash  was  up  $1,645.422 — from  $15,-  the  same  period  expenses  have  been 

600,095  to  $17,245,521,  while  sun-  reduced  by  $65,730,  to  $553,983,  > •  a  «  m  »»*  f 

dries  were  down  from  $117,448  to  leaving  net  earnings  at  $965,939.  II AI  T  IN  pYpflDTC  UOmeStlC  UperatOrS  lO  t  eel 

$3,681.  On  the  liabilities  side  pay-  against  $967,367,  or  the  compara-  llillJl  Hi  JuAlUItlU  r^rr  W  T  n  '  t  I 

ables  were  $3,366,758  lower— from  lively  small  decline  In  eight  months'  AF  PAf  l\  PVnr/^TPn  iLlteCtS  C/ai3o  LumOer  lari 

$7,451,887  to  $4,085,129.  but  accrued  net  of  $1,428.  Ilh  l«l  II  11  A  Hr  I  I  l«  ll  c  w  a*^  o  f  x  ur  I 

liabilities,  including  Income  taxes.  Gross  earnings,  expenses  and  net  vIjI/ Ll  Al  liVlul/  _ 

were  up  $849,667— from  $1,539,243  to  earnings  compare  as  follows  for  the  _  Vancouv.r  Bureau  Th.  Financial  Time. 

$2,388,910.  month  of  May,  and  for  the  eight  U.  S.  Ha*  Net  Gain  of  Onlv  Vancouver.— “While  British  Colum-  Oregon  sawmill  men  who  be 

Fixed  assets  showed  an  Increase  months  of  the  company’s  fiscal  •■vo  iwi  nnn  bla  lumbermen  have  learned  that  the  ^bat  British  Columbia  lumber 

from  $118,868,753  to  $121,050,244,  ^^ded  with  May:  ’  new  United  States  tariff  on  lumber  contributi 

while  stocks  In  other  companies.  Do-  1932.^  1931  inc.  May,  1923  ,  ,  v  j  vi.v  iheir  own  depression.  Other 

minion  of  Canada  bonds  and  mlscel-  May —  _  ‘®  even  greater  than  had  hitherto  farsighted  operators,  however. 

laneous  securities  and  other  assets  Gross  $  **,0  368  Washington.— Fluctuations  in  thet^®^  expected.  American  operators,  out  that  the  retaliation  of  Cana 

were  booked  at  $67,565,016,  as  com-  *  "*  ' _ _ L__  _ _  _ _  level  of  monetary  gold  stocks  of  the  too,  are  reaching  the  conclusion  that  s-  result  of  the  new  tariff 

pared  with  $50,462,801  a  year  ago.  Net  *  iii,095  $  110.721  $  374  United  States  between  Mav,  1923.  the  new  duties  mav  be  almost  as  dls-  serious  effects  on  Amt 

Deferred  and  prepaid  charges  were  Eight  months—  ,  and  June,  1932.  have  been  marked  advantageous  to  them  as  to  the  Can-  l°<iu.stry.  An  interesting  sin 

$390,027  against  $625,832  a  year  ago,  *i  5%  922  $1  s^^oso  *$67  ?58  by  Increases  of  $1,066,000,000  and  de-  ^lans.  ^  arisen  from  the  fact 

and  patents,  etc.,  are  carried  at  $48  Expenses  ’553!983  '6i9!7i3  »  85!734  |  clines  of  $988,000,000,  due  chiefly  to  At  first  It  was  thought  that  the  P^"^'  Columbia 

against  $35  a  year  ago  .-gTsUss  TTTJTS  and  exportation,  leaving  new  tariff  would  be  $3  per  thousand  nillls  are  owned  by  American 

Deferred  credits  stood  at  $923,701  Net  $  96S,939  $  967,367  $  1,428  a  net  gain  of  $78,000,000  during  these  feet,  but  it  develops  that  this  $3  tar-  tallsts  who  are  now  suffering 

against  $149,018,  and  other  reserves.  • _ Decrease.  years,  according  to  an  analysis  of  iff  fg  in  addition  to  the  $1  duty  al-  a  tariff  law  enacted  in  their 

including  depreciation,  amounted  to  - L,, -  Federal  Reserve  figures.  ready  charged., so  that  the  actual  country. 

$64,389s877  compared  with  $66,833,-  _  _  TlFM  iv  a  f%  Th©  aecur©  gold  position  of  the  duty  to  be  paid  on  Canadian  lumber  i 

225.  Minority  Interests  appeared  UIIIL  UlODflM  UAV  United  States,  unless  the  heavy  out-  entering  the  United  States  will  be 

at  $39,641  against  $24,045  a  year  ago,  UliUu  llll/JLIvrll  IJ/llJ  flow  that  has  accounted  for  a  loss  *4^  virtually  a  prohibitive  rate, 

and  surplus  was  $108,584,327  against  ^  ^  Ti/\TTliliX7  $355,000,000  since  the  first  of  the  The  new  tax,  however,  does  not 

$103,733,601.  Assets  totalled  $255.-  h  I  AIJ|  L  LI  II  Illy  year  continues  indefinitely.  Is  be-  impose  a  duty  on  shingles,  logs,  poles 

757,758  against  $242,159,163  In  1930.  /l  LiiAUlj  Lll^Ull  1  lleved  by  some  officials  to  be  Indl-  ^nd  piling.  The  new  tax  on  lumber 

Restricted  Consnniption.  _  cated  by  the  fact  that  stocks  on  .Tune  ,^111  annlv  on  diitv  nald  value 


j  ditlonal  ro.ets  and  probably  a  change 

_ _ _  I  In  location.  .A  rommisston  was 

If  I  .  Oi’il  created  and  still  exists,  for  the  pur- 

Unempl03nTient  atlll  j  pose  of  building  the  bridge  and  au- 

Increasing  in  Germany  fherized  to  borrow  $1,700,000  for 

the  work,  which  loan  the  govern- 
;  J  ,,  ment  was  to  guarantee.  The  rate  of 

Unemployed  workingmen  ,„,„est  was  to  he  not  more  than 
■  as  of  the  first  of  June  Two  year.s  later  the  government 

to  have  numbered  5,583,-  undertook  to  pay  two-thirds  of 


Berlin. —  Unemployed  workingmen 
in  Germany  as  of  the  first  of  June 
are  .stated  to  have  numbered  5,583,- 


000,  which  is  MOO  above  the  the  tolls  were  not  suf- 

same  date  in  1931.  There  is  no  to  pay  for  the  operating, 

definite  Improvement  In  trade.  The  maintenance  Interest  and  sinking 


Mine  Expenditures  In  Manitoba. 

Winnipeg.  —  According  to  a  report 


May—  ,.,,,0  ,,  qqI,  -  r®  greater  than  had  hitherto  farsighted  operators,  however,  point  The  Relchsbank'k  weekly  return  of  the  Manitoba  rhlmber  of  ^Hn^^ 

*  6i;329  *  7L697  •  lo.'^s  ,  ^'ashlngton—Fluctuatlons  in  the  U'®®®  expected.  American  operators,  out  that  the  retaliation  of  Canadians  of  Thursday,  dated  June  7.  was  de-  expenditures  bv  mining  companies  in 

- - — .  -  level  of  monetary  gold  stocks  of  the  too.  are  reaching  the  conclusion  that  as  a  result  of  the  new  tariff  may  scribed  as  abnormal,  because  it  re-  the  province  during  1931  amounted 

Net  *  1  1  1,095  $  110.721  $  374  United  States  betw'een  May.  1923.  the  new  duties  may  be  almost  as  dls-  have  serious  effects  on  American  fleeted  the  temporary  "Inflation  to  $9,110,157.  In  the  tliree-vear  per- 

ght  month,^^^  1930.31  Inc  '’®®"  i^arked  advantageous  to  them  as  to  the  Can-  scare"  which  last  week  caused  the  iryd  ended  December  Slst  1931.  ex- 

•05,  *1.519.922  *1.587.080  •*67.158  by  Increases  Of  $1,066,000,000  and  de-  adlans.  short-lived  boom  in  stocks  on  the  pendifures  totalled  $41,T60,ooo.  Thnv 

tpenses  553.985  619,713  •  65.734 1  clines  Of  $988,000,000,  due  Chiefly  to  At  first  It  was  thought  that  the  “an>  of  the  British  Columbia  saw-  Boerse.  Almost  Invariably,  the  dls-  covered  wages,  groceries,  meat.s  md 

K  >  *  068  050  *  Q<L7 167  l  Aya  ^nportatiou  and  exportation,  leaving  naw-  tariff  would  be  $3  per  thousand  uillls  are  owned  by  American  capl-  count  portfolio  of  the  bank  declines  vegetables,  building  materials,  fuel 

^  9  965.939  »  967.367  *  1,428  ^et  gain  Of  $78,000,000  during  these  feet,  but  it  develops  that  this  $3  tar-  tallsts  who  are  now  suffering  from  heavily  during  the  first  week  of  the  oil,  hay  and  oats,  cordwond.  ma- 

• — Decrease.  years,  according  to  an  analysis  of  iff  jn  addition  to  the  $1  duty  al-  ^  tariff  law  enacted  In  their  own  month,  but  this  latest  return  shows  chlnery  and  mill  sujjfplles.  elertrlcal* 

- - - Reserve  figures.  ready  charged,, so  that  the  actual  country.  'increase.  power,  freight  and  other  Items. 

If  ftp  Af  AAAAf  If  AO  T  "°®  ^^tire  gold  position  of  the  ^luty  to  be  paid  on  Canadian  lumber  — — — — — — — — — — — — — — — — 


1931-32  193031 

*1.519.922  *1.587.080 


225.  Minority  Interests  appeared  DT  f TP  PIRRON  United  States,  unless  the  heavy  out-  entering"  the  Unit wT  States  wlli  be 

at  $39,641  against  $24,045  a  year  ago,  UliUu  llll/JLIvrll  IJ/llJ  flow  that  has  accounted  for  a  loss  *4^  virtually  a  prohibitive  rate, 
and  surplus  was  $108,584,327  against  ^  ^  fi/\fTli1if7  $355,000,000  since  the  first  of  the  The  new  tax,  however,  does  not 

$103,733,601.  Assets  totalled  $255.-  A  I  AIJ|  L  LI  II  Illy  year  continues  indefinitely.  Is  be-  impose  a  duty  on  shingles,  logs,  poles 

757,758  against  $242,159,163  In  1930.  t\  LiiAUlj  Lll^Ull  1  lleved  by  some  officials  to  be  Indl-  ^nd  piling.  The  new  tax  on  lumber 

Restricted  Consnniption.  _  cated  by  the  fact  that  stocks  on  June  apply  on  duty  paid  value 

commenting  on  operatioiu  of  Im-  Tansible  Assets  Eaual  to  14,106.000.000,  were  only  Even  if  British  Columbia  sawmills 

perlal  Oil,  Limited.  In  1931.  President  0*74  ryj  Glmm  nf  i  lower  than  June  30.  1928.  could  supply  lumber  at  a  price  suffl- 

C.  0.  Stillman  said  in  part :  Re-  $74.07  Per  Share  of  Pre-  mld-year  of  1928  Ihe  commer-  ciently  low  to  enter  the  United 


ducM  earnings  were  due  to  lower 
prices  for  products  and  to  a  further 
contraction  In  the  gross  volume  of 
sales.  This  lessened  volume  re- 


$74.07  Per  Share  of  Pre¬ 
ferred  Stock 


'torento  Bureau  The  Financial  Times. 
Toronto.  —  Blue  Ribbon  Corpora- 


cial  business  of  the  country  was  at  under  penalty  of  the  new  tar- 

a.  high  plane  and  required  a  vast  I  would  then  be  liable  to  enfore- 
volume  of  credit.  ^  ment  of  the  anti-dumping  duty  in  the 

The  volume  of  gold  at  that  time  States. 


fleeted  both  the  curtailed  Industrial  tlon  preferred  shares  are  quoted  at  was  considered  entirely  adequate  as  Lumbermen  In  the  State  of  Wash- 
demand  for  petroleum  products  and  9  bjjj  jo  asked.  As  the  company  i  a  foundaUon  for  the  credit  structure  jn^ton  are  of  two  opinions  regard- 
the  restricted  consumption  in  larp  jg  paying  dividends  at  the  rate  of  $2  j  at  a  time  when  business  was  boom-  ,jj  ^^e  probable  effect  of  the  tariff 
areas  of  Western  Canada  where  the  share  per  annum  the  yield  at  ing.  Officials  said  that  the  credit  their  own  Industry.  The  fight 
third  successive  crop  failure  was  ex-  the  bid  price  Is  22.291-7^.  There  are  requirments  in  1928  were  many  a  tariff  originated  among  a 

perlenced.  However,  earnings  do  28,860  preferred  shares  outstanding.  I  ^imes  those  of  the  present  time,  pp^tain  group  of  Washington  and 

not  indicate  the  full  extent  of  dif-  pg^  yajup  $50  ggeh  and  the  issue 'Should  the  requirements  Increase  this _ _ 

flculties  encountered.  The  eff®^®»  ®f  calls  for  6^%  dividends,  or  $3.25 1  Vfar  it  would  bring  about  a  liming  :  Xir'IirPnnill»r 

these  difficulties  was  offse.t  to  an  pp^  g^are  per  annum.  Thus  some  I  of  money  prices  and  i^O'^oyhtodly  ^  M  *  V  AfCW^pDIlUT 

important  degree  by  a  program  of  a^rpar.,  have  ircnmnlaferi  a  furn  in  the  sold  move  would  take  i||/H  IiLiTTuI  Itlll  I 

E.rn,„*.onWrcrin  .h,,e.,.iPl«- . . . . . J  AIITnilT  I  AlllPn 


EXTRA  CORD, 

PLIES  UHDEi;^ 
THE  TREAD 


economy  based  upon  ®'^‘|  Earnings  on  the  slock  in  the  years  i  1  i  AflTmiT  I  AlllPfl 

vancement  of  process  methods.  ^  ended  June  30th  1931  and  1930  fol-  has  been  the  experience  In  the  f  11 1  I  Ul  I  I  IIWLU 

"Ever  since  gasoline  became  a  the  h®'-'od  that  high  Interest  lIUllUl  LUlfLll 

commodity  In  general  demand  a  MannfaXrtns  ^  S'l  rates  In  the  United  States,  coupled  .  __ 

great  weight  of  scientific  effort  has  pj^hnn  t  tn  hnvp^hcpn  Enhctantiai  N'llh  the  feeling  of  foreign  security  Wn«  174 

been  devoted  to  the  Improvement  of  ^‘^,p American  Investments,  had  at-  Produ^OT  in  Canada  Was  175, 
quality  and  this  has  made  possible  ^h  folio  ing  table  indicates^  traded  gold,  while  easy  money  con-  887  Ton*  A^ain*t  176,- 
continuous  refinement  of  Internal  „  ,  I  ditions  here  had  resulted  In  an  ex-  660  in  April 

combustion  engines,  resulting  ^  Profts..  $22o^926  $210^269 ,  pY  gold.  _ 1 

greater  efficiency  and  economy  and  snare.  Officials  say  they  are  of  the  opln- 

increased  usefulness.  In  this  con-  The  net  working  position  of  the|,pn  jhat  once  the  legislative  sltua- 


OUTPUT  LOWER 


887  Ton*  A^ain*t  176,- 
660  in  April 


increased  usefulness.  In  this  con-  The  net  working  position  of  the  jhat  once  the'  legislative  sltua- 

nectlon  vour  company  has  worked  company  at  the  end  of  June.  1930.  has  been  cleared  up.  a  lack  of  States  and  Canada  in  , laj  exceede 

continuously  and  the  new  Imperial  was  secure,  current  assets  .’being  ponfidence  abroad  will  be  dissipated  shipments  and  a  further  Increase  In 

3-Star  Gasoline  la  one  of  the  fruits  -il.oSl.Sol  and  current,  liabilities  gj,^  check  further  outward  move-  mill  stocks  as  of  .nine  Ist  is  report- 

of  Its  efforts.  Similarly  the  new  $428,839.  making  net  working  capi-  ments  of  gold.  ®'i  by  the  Newsprint  Service  Bu- 

Imperial  Marvelube  motor  oil  rep-  tal  $953,012.  equal  to  $33.02  per  -  reau.  Stocks  on  .June  Ist  were  92.- 

rcsents  a  distinct  achievement  by  share  on  the  preferred.  The  ratio  coebatcheTran  Butter  Output  Domi, 

your  company’s  research  and  devel- 1  of  current  assets  to  current  liabili-  ^  ada  versus  89,321  May  1st,  10„,22o 

Regina. — Although  the  output  of  April  Ist,  and  72.918  on  June  let. 
ind  butter  in  Saskatchewan  during  the  1931. 


I— increases 


vour  company  s  research  ana  aevei- 1  or  current  assets  10  current:  iiaoiii-  aua  vcisus  .•mo-  xoi., 

opment  departments  and  combines  j  tics  was  3.22  to  1.  Regina.— Although  the  output  of  April  Ist,  and  72.918  on  June  let. 

desirable  qualities  not  available  pre- :  Total  assets,  less  goodwill,  and '  butter  in  Saskatchewan  during  the  1931. 

vlous  to  Its  Introduction.  The  ready '  organization  expense  amounted  to '  month  of  April  showed  a  slight  de-  Production  In  '  anada  in  May, 

recognition  of  the  merits  of  these  1  $2,676,480.  If  subtractions  are  made '  dine  as  compared  with  that  of  the  1932.  was  175.8S7  tons  against  176,- 

products  was  particularly  gratifying ;  from  these  of  current  liabilities,  de- [  same  month  last  year,  the  figu.  es  660  tons  in  April  and  202,607  tons 

In  view  of  existing  economic  condi- ;  predation  and  minority  interests,  i  being,  respectively,  1,227,571  pounds  In  .May,  1931.  United  States  produc¬ 


tions.  1  net  tanglDle  assets  are  Indicatet 

"Your  company  continued  to  co- ;  $2,137,457,  equal  to  $74.07  per  si 
operate  with  the  agricultural  Inter- ;  on  the  preferred  stock, 
ests.  In  spite  of  the  higher  costs  - — - - 

entailed  by  serving  so  large  and  Insurance  Pnol  Is  Favnrerl 
thinly  populated  an  area  as  Western  i  rool  IS  ravorecT  ^  ^ 

Canada,  gasoline  was  made  available  j  Jsy  Kegina  City  Council :  15.863,073  pounds. 

th  Prairie  farmers  In  general  at  _ _  j  ...  — — 

prices  lower  than  the  Imported  pro- 1  7^^  Regina  City  Council  are  advo- !  ,  *  ^ 


net  tangible  assets  are  Indicated  of  and  1.362,176  pounds,  the  output  for  tlon  was  May,  1932.  88,807  tons. 

$2,137,457,  equal  to  $74.07  per  share '  the  12  months  ended  April  30  show-  April,  1932,  91,235  tons  and  May, 

on  the  preferred  stock.  j  dd  an  increase  of  18.9  per  cent.  Tne  1931,  10'1,202  tons. 

- — - 4 -  I  production  for  the  year  ended  April.  Production  in  United  States  and 

Inotivanrfx  Pnr»I  I«  FavnvAfI  i  1932  amounted  to  18,868,198  pounds  Canada  in  May,  1932,  was  263.974 

insurance  rool  is  ravorew  ;  previous  12  months,  tons,  April,  1932.  267.895  tons,  and 


May,  1931,  303.809  tons. 


duct  could  be  laid  down  duty  free.  Canadian  Trade  is 

This  was  done  notwithstanding  dls-  msm-ance  nont  M  I  UU.C  IS 


ims  was  none  notwunsianamg  ais- ;  Yjj.g  insurance  pool  satisfactory  to  .  . 

Wess  prices  In  the  United  States,  ^.rban  centres  to  carry  fire  Insur-  iMtHHflnmnO  r  c 

Further,  your  company  hut  Into  ef-  g^n^e  on  municipal  buildings  and  LfeVeiOping  CtiUpireWaraS 

fhCt  on  the  Prairies  during  the  sum-  thus  reduce  premium  cost.  As  a  re-  - - - — - - 

nier  and  threshing  seasons  a  reduc-  g^JY_  the  council  went  on  record  as  Ottawa.  —  (Canadian  International  dad  and  Tobago.  $3,087,475,  Barba- 

tlon  of  5  cents  her  gallon  in  the  favoring  the  Idea,  and  will  present  trade  has  been  travelling  distinctly  does  $2,679,675,  Fiji  $2,517,293,  other 

price  of  kerosene,  which  Is  a  satis-  g  resolution  to  this  effect  to  the  con-  Empirewards  during  the  past  twelve  British  West  Indies  $1,600,819,  New- 

factory  fuel  for  the  operation  of  ventlon  of  the  urban  municipal  as-  months,  according  to  the  monthly  foundland  $1,464,865.  Ceylon  $1,458,- 

farm  engines.  No  comparable  re-  gociation  at  Saskatoon  this  month,  summary  of  trade  Issued  by  the  Do-  340,  Eiaat  Africa  $1,100,834.  New 

ductlon  in  price  wa*  available  for  pire  insurance  rates  in  the  west  minion  Bureau  of  Statistics.  Zealand  $991,895,  Hong  Kong  $639,- 

the  benefit  of  farmer*  in  the  West-  "exorbitant”  compared  with  TIid  proportion  of  merchandise  419,  Straits  Settlements  $516,917, 

•m  States.  By  this  policy  a  low  fjjQgg  of  the  Old  Country,  In  the  which  was  imported  by  Canada  British  West  Africa  $329,818,  Brlt- 

price  fuel  was  made  procurable  in  opinion  of  one  alderman,  who  agreed  ^rom  British  Empire  countries  was  Ub  Honduras  $104,361,  Bermuda 
e  <•  with  the  mover  of  the  resoluUon  that  22.89%  during  the  twelve  months  end-  $101,854,  Irish  Free  State  $39,185, 

-  Btuwness  auccessii^  g  mutually  operated  organization  in®  April,  1931,  and  for  the  same  other  British  Empire  $53,050,  Malta 
"In  1930  your  company  undertook  ^ould  give  the  protection  required  a/t  period  to  April,  1932,  it  was  25.66%.  $1,026. 
to  Increase  the  volume  ^  Its  much  lower  rates.  During  1930-1  the  proportion  Im-  Exports  of  Canadian  produce  to 

ness  by  marketing  Atlas  Tares  at  Its  Council  approved  of  the  principle  ported  from  foreign  countries  was  British  Ehnplre  countries  In  the 

own  servl^  stations  and  trough  ^f  institution  of  a  state  medical  ser-  77.11%,  and  in  1931-2  it  dropped  to  twelve  months  were  as  follows  :  — 

dealers.  The  success  attending  this  vice,  to  be  paid  for  out  of  provincial  74.34%.  United  Kingdom  $176,133,976,  Brit- 

effort  prompted  plans  which  were  income  tax.  Canadian  exports  showed  the  Ish  South  Africa  $8,13G,158,  New- 

develo^d  <Jurlng  1931  for  the  In-  jjjg  behind  the  scheme  is  that  same  trend.  In  the  twelve  months  foundland  $6,567,853,  Australia  $5,- 
troduction  of  Atlas  storage  batteries  g]|  niedical  services,  including  medi-  ending  April,  1931,  the  proportion  623.:i83,  New  Zealand  $3,490,263. 
and  other  accessories  for  motor  vehl-  gj,^  surgery,  should  be  made  sent  to  British  Empire  countries  was  !  British  India  $3,104,361,  Irish  Free 
clOT.  In  this  way  It  has  been  pos-  available  to  all  citizens  as  a  state  ?7.04%  and  to  foreign  countries  i  State  $2,645,918,  Jamaica  .$2,612,462, 
glble,  without  any  Important  exten-  pi-oposition.  62.96%,  whilst  in.  1931-2  it  waslollier  British  West  Indies  $2,267,847, 

Blon  of  equipment,  to  afford  addl- - 38.5l9ii  to  the  Empire  and  61.49%  [Trinidad  and  Tobago  $2,040,766,  Ber- 

tlonal  purees  of  revenues  to  Im-  r.4TTLE  EXPORTS  EXPAND.  to  foreign  countries.  imuda  $1,866,244,  Hong  Kong  $1,150.- 

penal  Oil  dealers  and  service  sta-  fjp  June  9th,  exports  of  Cana-  Canada’s  British  Empire  imports  1 718,  Barbadoes  $1,087,473,  British 

.2^  T  _i  I  rtii  .«  T  cattle  from  the  Port  of  .Mont-  in  the  past  twelve  months  were,  from  Honduras  $967,716,  British  Guiana 

M  Oil  and  Interna-  ^ggj  the  United  Kingdom  had  the  following  countries;  United  King- ,  $761,924,  British  East  Africa  $377,- 

oonai  petroleum  neets  as  at  E^cem-  reached  a'toUl  of  7,526  head,  which  dom  $103,097,673,  Australia  $6,316.-  696,  British  West  Africa  $372,697, 
D*r  3Ut,  1»31.  cOMlited  of  25  ves-  was  a  substantial  gain  over  the  ship-  545,  British  India  $4,988,396,  Jamal- ,  Straits  Setlements  $306,166,  Malta 
^  Of  183,013  daadwrtght  tons.  Dur-  j^gnts  for  the  similar  period  of  last  ca  $4,342,979.  British  Guiana  $4,307,-  $289,328.  Fiji  $116,384,  Ceylon,  $61.- 
iBR-tho  past  year  these  vessel*  — -  - . .  _  .  .  .  .  _ 


JI^XTRA  atrength—- extra 
safety — extra  mileage— 
that'a  what  yeu  get  in 
Firestone  High  Speed  Tirea — 
AT  yO  EXTRA  COST,  These 
are  the  only  tires  made  that 
can  give  you  all  these  extra 
values. 

GHUI-Dipplng— increases 

tire  life  by  2^40%! 

2  Extra  Cksrd  Plies 
L’ncler  The  Tread— so 

placed  as  to  give  26%  greater 
protection  from  punctures 
and  blowouts  I 

Silent,  Non-Skid 
Tread  — has  more  non-skid 
angles  than  any  other  tire 
and  gives  26%  longer  wear) 

Balanced  Construe* 

tlon  — holds  the  tire  on  the 
road  at  high  speeds  and 
assures  you  of  long,  even 
weart 

Lifetime  Guarantee— 

Materials  and  workmanship 
in  every  Firestone  guaranteed 
for  the  life  of  the  tire. 

Get  your  money’s  worth — 
equip  your  car  with  Firestones 
—the  tires  that  give  you  every¬ 
thing  in  the  way  of  extra  safety 
and  mileage.  See  your  nearest 
Firestone  Dealer. 


Blon  of  equipment,  to  afford  addi¬ 
tional  sources  of  revenues  to  Im¬ 
perial  Oil  dealers  and  service  sta¬ 
tions. 


HIGH  SPEWED 

GUM-DIPPED  TIRES 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  17,  1932. 


The  Significance  of  Ottawa 


*  1  aervlcee  of  the  modern  trust  company.  In  a  short 

€ne  irtiiaitttai  ciofs  uigimxcctin^c  wccdwa 

P..t.!i.hed  Every  Fridey  >t  651  Crai»  Street  We.t,  MontreaU  Company,  trustees  and  administrators  of  the  Camp-  •  V - — rr“;.  “T~. 

by  The  Montreal  Financial  Tlmea  PubHehluf  Company,  estate,  explained  the  varlOUS  provisions  by  which  *"  The  Inveatora  Chronicle  (London). 

*^'°****^ _ _ _ _ _  these  gifts  are,  for  practically  all  time,  to  provide  the  It  only  be  regarded  as  a  (ground.  That,  then,  la  the  domlnat-  made  sterling  —  off  gold  for  the 

B  •-....T-.r  o cltlKpriB  nf  Mnntrpjil  with  the  things  that  Mr.  Camnbell  calamity  —  one  more  affliction  im-  1 1°S.  factor  In  the  present  situation,  present  a  monetary  basis  of  ex- 

R.  EMMET  COX . PreaWent  ciuzens  oi  Montreal  wiin  tne  inmgs  mat  mr.  ^-ampoen  ^  j,ef.a.„rhr  '  "^<1  1°  '’lew  of  the  popular  fetish  of  change  that  has  attractions  for  many 

DAVID  BURNSIDE . Geaeral  Manager  wished  for  them.  P^sea  upon  an  alread>  dlstraugnt ;  ••Isolation,"  what  Is  the  hope  ,  other  trading  nations.  What  may  now 

_ _  Individual  wealth  and  big  financial  Institutions  ap-  world  that  wh^t  appears  to  he  the  j  of  America  at  this  fateful  Juncture  j  be  attempted  Is  to  apply  the  new 

J  W  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  pear  to  the  public  In  a  more  attractive  light  through  moment  of  crisis  in  the  world’s  econ-  'giving  to  the  world  a  lead  Inspired  (system  of  fiscal  reciprocity  —  and  i 
A.  R,  W.  YOUNG . New.  Editor  such  benefactions  as  those  of  the  late  Charles  S.  Camp-  i  intelligent  understanding  of  Its  j  possibly  some  adaptation  of  the  ster-  j 


„  „  _  .  coincide  with  the  purely  political  common  difficulties?  ling  monetary  system  as  well  —  to 

R.  G.  SMITH  Toronto  Editor  j  bell  as  administered  by  The  Royal  Trust  Company.  turmoil  of  a  Presidential  Election  in  As  originally  planned,  the  Lau-  the  whole  British  Empire,  so  that  it 

'  - - - -  ■■  -•  America.  For  in  certain  respects  the  sanne  Conference  due  to  be  held  on  will  become  a  co-ordinated  produc- 

tor  MI  X  I  United  States  holds  a  key  position.  16  .lune  was  intended  to  clarify  the  live  and  trading  unit  far  larger  in 

IvO  Income  l&X  in  it  is  the  chief  world-creditor;  it  Is  situation  by  co-ordinating  and  for-  area  and  richer  in  natural  resources 

;.oo  rrw  HERE  are  evidences  of  a  camnalBn  in  the  nro-  largest  single  productive  and  mulating  the  views  of  Europe  on  the  than  even  the  United  States.  Such  a 
are  evmences  oi  a  campaign  m  ine  pro  trading  unit  fmongst  all  the  nations;  vitally  Important  matter  of  Repara-  step,  though  It  be  achieved  in  no 
ggg  Vince  of  Quebec  (fostered  by  one  of  Montreal  s  jg  endowed  with  vast  natural  re-  tions  and  War  Debts,  for  the  en-  more  than  part  to  begin  with,  would  ; 
leading  newspapers)  to  have  the  government  Intro-  sources,  and  it  has  the  advantage  of  lighteiiment  of  the  United  States  as  still  be  a  lead  of  the  constructive 


COMPOUNDED  HALF- 


SUBSCRIPTION  PRICE:  In  C«n«d»,  $3.00  a  yaar;  $1.75  for  Ml  X  I  U  - 

alx  month*.  In  Great  Britain  13*.  a  year,  7a.  for  aia  1>0  InCOmC  1 BX  111  VZUeDeC. 

months.  In  the  United  Statea,  $3.50  a  year;  $2.00  for 

six  months.  Foreign  Sabseriptions,  $5.00  a  year;  53.00  rj-s  HERE  are  evidences  of  a  campaign  in  the  pro- 
for  eix  montha.  _£  vlnce  of  Quebec  ( fostered  by  one  of  Montreal's  ^  jg  enaowed 

'^°'^o^r”7ro®m'^«n^V«pcSs?b*e“Adwdr^^^^^^  leading  newspapers)  to  have  the  government  Intro-  sources,  and  it 

CABLE  ADDRESS;  ••Fintimee”;  w.  U.  Code.  duce  Income  taxes  for  provincial  or  municipal  pur-  j  exceptional! 

HEAD  OFFICE:  Montreal.  Lancaater  0281.  AH  D*part- j  pQggg  qj.  both.  The  plan  Is  backed  by  provincial  and  i  P^Pulatlon. 
“tents.  ...  .....  .  J  *t  would  apj 


on.  CCS,  however  —  mainly  political  —  waiting,  and  the  prestige  of  Britain 

appear,  in  fact,  to  have  have  fought  against  agreements,  and  would  greatly  enhance  its  value  as  a 


TORONTO  OFFICE:  226  Bay  Street.  Representative.  R.  V.  j  municipal  politicians  Who  find  It  much  easier,  and  be- .  a]]  the  elements  that  should  make  now  all  that  seems  to  be  expected  of  stimulant  to  confidence. 

Rittenhouse.  Phonea.  Elgin  2465-2466.  lleve  It  to  be  better  politics,  to  go  on  Spending  and  it  the  first  to  surmount  difficulties  Lausanne,  apart  from  a  general  dis-  Lack  of  confidence,  after  all,  is  the 

WESTERN  REPRESENTATIVE  :  Geo.  D.  Gittus.  143  Vaneou- 1  taxing  rather  than  curtail  expenditures.  smi  Ums  take  the  leading  part  In  cussion  of  the  position,  is  the  pro-  immediate  occasion,  though  not  the 

LONDON.  ENG  •  “arBisTopgate,  E.  C.  2.  Davie.  A  Co,  Rep- !  It  Is.  therefore,  a  matter  of  relief  to  the  business  ^  further  moratorium  until  antec^ent  cause,  of  the  world’s  ap- 

resentativ.i  nisnopgate,  r..  s,  a,  ,  p  , _ .  ,,  „  *  *  _ _  oI  th®  responsibilitie.s  SO  im-  the  time  arrives  when  the  new  Am-  parent  paralysis.  A  victim  of  shell- 

i  and  Investment  community,  as  well  as  to  ta,x-payers  jg  prejudiced.  If  not  indeed  erican  Administration  is  settled  in  shock  may  be  in  full  possession  of 

I  general,  to  find  that  a  definite  denial  of  the  inten-  negatived,  by  a  traditional  political  the  saddle.  That  is  merely  a  post-  his  muscular  powers  and  yet  find 

Devoted  to  the  interests  of  the  investing  public  in  the  tlon  of  the  government  to  impose  such  a  tajc  has  been  obsession  —  that  of  "aloofness.”  ponement,  and  leaves  the  question  of  himself  unable  to  put  one  foot  before 

belief  that  the  confidence  of  capital  is  essential  to  the  j  emphatically  by  Premier  Taschereau.  As  Mr.  mentality  of  the  average  Amer-  a  lead  untouched.  Yet  a  lead  there  ■  the  other  for  fear  of  falling.  The 

stability  of  finance,  the  prosperity  of  industry  and  the  ,  hot..io,,  ..  cnoov  fnr  Vita  o-nv  become  permeated  with  the  must  be.  The  crystal  cannot  begin  economic  disorders  created  by  the  i 

development  of  our  resources.  ^  lascnereau  can  ne  couniea  on  to  speaK  ror  nis  gov- ;  .^^.g^ld’’  of  his  to  form  and  gradually  assume  its  or-  War  and  accentuated  by  the  outrages 

- - - - - i  emment,  it  would  be  well  for  the  politicians  to  make  j  own  making,  the  amazing  outcome  of  dered  shape  without  a  nucleus  of  the  politicians’  Peace  have  pro-  ; 

MONTREAL.  FRIDAY,  JUNE  17,  1932.  j  up  their  minds  that  there  is  a  limit  to  taxation,  and  a  century  of  hectic  progress,  is  a  [around  which  the  vagrant  particles  duced  a  similar  condition  in  the  j 


YEARLY 

Money  grows 

i 

rapidly  at  com¬ 

pound  interest. 

Savings  deposi* 

ted  with  Canada 

Permanent  earn 

m 

the  high  rate  of 

4%,  the  interest 

mi 

being  compound¬ 

ed  half  yearly. 

ji*  — 

Founded  1855 

1 

^  320  B«y  $Lg  Toronto 

AsseFs  exceed  $72,000,000 


dends  entirely  even  in  cases  where  current  earnings 
were  stlU  above  or  only  moderately  below  require¬ 
ments  for  dividends  on  the  stock. 

The  financial  position  of  a  company  is  of  course  an 
important  factor  in  deciding  the  proper  course  to  be 


Hou.se — 145  miles. 

"March  8 — ^N.  G.  Forester 
AJF — ‘Brought  sick  Indian 


the  acuteness  to  effectively  fence  its  solidly  placed  in  power  a  National  way  set  the  world  on  its  pre-war  Island  Lake  to  hospital  at  Norway 
The  Opportunity  For  Leadership.  claim  :  Government  pledged  to  balance  the  feet,  that  gathering  of  British  states-  House.’  Island  Lake  —  Norway 

Such  ideas,  of  course,  are  mainly  Budget,  to  redress  the  balance  of  men  has  yet  sufficient  in  Its  power.  House — 125  miles. 

N  one  of  his  last  public  statements,  Albert.  Thomas  confined  to  the  ignorant.  Most  in-  trade,  and  to  examine  the  imssibili-  by  confidently  taking  steps'that  will  “March  12— J.  F.  Bythell  CF- 

in  the  1932  report  of  the  International  Labor  Of- j  telligent  Americans  in  all  ranks  of  ties  of  additioiuU  revenue  and  of  fis-  make  for  the  recovery  of  trade  and  AIA — ‘Emergency  trip.  Sick  Indian 


pursued  bv  directors  in  considering  the  dividend  pol- i  fice.  emphasized  the  need  for  leadership  to  lift  the  1  lil®  better  But  democracy  has  (cal  reciprocity  inherent  in  a  system  indu.stry  within  the  Empire,  to  point  woman;  stretcher  case.’  Carcajou 
icy,  as  the  mamtaining  of  a  strong  cash  position  is  ,  world  out  of  the  present  economic  depression.  i  matter  what  the  politician  may  think  !  progres.s  in  fulfilling  Its  mandate,  |ly  contribute  to  recuperation  all  "March  17 S.  J.  McRorie  GF- 


very  much  in  the  interests  of  common  shareholders.  ,  quote  from  his  report  as  follows  : — 


on  his  own  account,  his  car  is  to  the.  j  and  it  has  done  more,  for  It  has  i  round. 


Some  consideration,  however,  is  due  to  shareholders  I 
by  directors  at  a  time  such  as  the  present  when  casu-  j 
alties  in  dividends  and  bond  interest  have  become  al- 1 
most  an  everj’-day  occurrence.  j 

The  argument  is  heard  In  some  quarters  that  no  | 
wage  or  salary  reductions  should  be  considered  so  long  ' 
as  any  dividends  are  being  paid  on  the  common  stock  i 
of  a  company.  There  appears  to  be,  however,  nei-  j 
ther  justice  nor  reason  in  such  an  argument.  Many  [ 
people  throughout  the  country  are  dependent  quite  as  j 
largely  upon  the  income  from  their  Investments  as  is 
the  average  worker  upon  the  return  from  his  labor,  i 
It  would  seem,  therefore,  tliat  corporation  directors,  j 


"The  psychological  depression  has  become  more  _ 

serious  than  the  economic  depression  itself.  The  | 

problem  of  confidence  Is  now  the  central  problem.  It 

is  only  through  confidence  that,  as  has  happenetl  in  j 

the  financial  •or  monetary  recoveries  in  certain  coun¬ 
tries,  a  new  turn  can  be  given  to  event.s  and  the  j  . 

economic  machine  put  In  normal  working  order  again  (  Aeroplane  Plashing 
But  how  is  confidence  to  be  restored?  Must  the  world 
wait  for  some  miracle  or  some  mere  stroke  of  luck  to 
produce  that  my.sterious  change  of  mind  which  Is  to  be 

the  beginning  of  salvation?  Why.  then,  should  not  ^be  airplane  in  mini 
the  turning  point  be  some  bold  and  strong  decisions  of  record  more  spectac 

Governments  in  the  field  of  International  co-opera-  fective  achievements  li 
tion  ?"  an.'’  y®ar  since  It  firs 

It  1.S  because  of  the  need  for  leadership  to  restore  1,° 

.  .  .  .  .  .  r part  it  played  in  eai 


By  Air  to  Great  Bear  Lake 

Aeroplane  Plasung  Spectacular  Part  in  1932  Mining  Development  in  the  Last  North  West. 

From  the  Pre-Cambrian*  issued  by  the  Manitoba  Chamber  of  Mines- 


to  Peace  River — 110  miles. 

"March  17— S.  J.  McRorie  —  CF- 
AFL  —  ‘Emergency  hospital  case; 
woman  at  Red  Lake  poisoned  her¬ 
self.  Made  special  trip  and  brought 
out  woman  and  her  two  children.’ 
Sioux  Lookout — Red  Lake  and  re¬ 
turn — 232  miles. 

“March  20— A.  M.  McMullen  — 
CF-AJQ  —  ‘Special  hospital  flight 
with  young  lady,  19  years  of  age, 
seriously  ill  with  tuberculosis  to 
Smith  hospital.’  Savards  to  Fort 


CUV  mvume  iruu.  tucix  mveaLuicuu.  ^  -  -  -  -  !  in  any  year  since  It  first  found  place  i  tional  planes;  and  on  March  31st. ,  miles.  (Took  doctor  from  Rcsolu-  “  VaVch  ^w  R 

the  average  worker  upon  the  return  from  his  labor.;  nf  nooH  fnv  loaHovcBiT.  tn  mining  development.  Even  the!  four  machines  left.  j  tion  to  Providence.)  •Rush  call  to  hrint  nut  Mrs  ' 

It,  would  seem,  therefore,  that  corporation  directors,'  ‘  ^  ,  +.  u-  u  •  v  "i  ,  ^  Part  it  played  in  early  Sherrittj  During  the  same  month  other;  ••March  6— N.  G.  Forester  —  CF-  who  had  a  fractured  leg’  Sioux 

as  long  as  thev  do  not  over-step  the  line  of  good  ;  confidence  between  nations  which  is  the  basis  of ;  Gordon,  Howey,  Flin  Flon  and  |  aerial  companies  and  free  lances :  a.tF  —  ‘Brought  passenger  from  I  Ixiokout  to  Red  Lake  and  return— 
economy  in  denletine  workin<^  canttal  to  a  point  where  : Jiilemational  credit,  finance  and  trade,  that  the  world  :  Rankin  Inlet  days,  is  certain  to  be;  also  made  a  considerable  number  of,  God’.s  Lake  to  hospital  at  Norway  232  miles.”’ 

fvio  umiivioino-  ruio-v-t  Ko  I®  looklug  With  hopc  to  such  confcrcnces  OS  that  now  !  far  surpassed.  Indeed,  were  it  not ;  trips.  - - - — - - - - - - 

the  wellbeing  o.  the  company  might  be  endangered,  I.  .  ...  ,  Lausanne  on  renarations  and  the  world  '  1°''  Ibe  airplane  mo.st  of  the  newj  In  Manitoba,  62  flights  were  made' 

are  onlj-  doing  what  Is  reasonable  in  maintaining  pay- ,  ^  a  a,;!  development  in  mining  planned  for  j  to  Island  Lake  and  Assean  Lake.  .  W  /.w,...)  J  TVT 

ments  to  shareholders  as  long  as  possible.  i  economic  parliament  to  be  held  later  at  London.  And  |  jjjjg  Manitoba  and  the !  The  larger  num.ber  of  these  were .  OLOT0  .lS..lDPf  Vv  OUlCl 

(within  the  British  Empire  eyes  turn  hopefully  to  the  Northwest  Territories  could  not  I  made  carrying  25  tons  of  supplies  O 

;  coming  Imperial  Confergnee  at  Ottawa.  j  lake  place  at  all.  (and  18  men  to  the  drilling  opera- 

British  Tortoise  vs.  American  Hare.  Much  can  be  hoped  for  as  the  result  of  these  con-!  That  this  is  so  may  be  realized  j  tions  of  Venture.^  Limited  at  Island  X  lA.  XTXIC^US 

1  Tt  i  by  taking  into  consideration  ihei  Lake. 

O  OME  years  ago  the  manufacturers  of  a  new  and  i  u  i,  *  u  i  ^  number  of  groups  operating  or  toj  Across  the  Manitoba  -  Ontario  .  ,  vpavc  -.p-n  ihorc  wao  in  i  h  t  v,  i, 

O  fast-selling  American  invention  established  a  ! perhaps  If  the  delegates  did  not  at-  operate,  in  Island  Lake  and  God’s  boundary,  Canadian  Airways  Lim-  In  inLi  .  k  be  thinks  price-conditions  could 

f  *u  »  1,  n-fc  [tempt  to  bargain  or  to  reach  definite  agreements.  Lake  areas  in  Manitoba  and  the  Ited  with  one  plane,  in  17  flying  i  legal  circles  a  be  stabilized  if  the  manufacturer  of 

p^t  ia  England  to  take  care  of  that  market.  'The  ^  endeavor  to  provide  a  basis  of  Great  Bear  Lake.  Great  Slave  Lake  days,  moved  70  tons  of  cobaltite  fl  fhe'^Sina  of  'thi^^rirnf  f article  were  permit- 

article  was  encased  in  a  sulMtantial,  metal,  plated  .  ^  ,  ,  ,  anri  Connermlne  districts  in  the  from  Werner  Lake  to  Minaki  sta-  I"®  fixing  of  prices  in  the  drug  ted  to  set  a  minimum  price  below 

Th,»  wer,  soured  tom  a  Brltl.h  maker  For  -iUynkWe  “<i  N„';th,,T™rr'toMf.  m  m\  ®  [S'";,,,,,!!;'’  S"'  S""'’  '"T  l'’“- 

115  omy  eattefactory  product  the  order,  eapanded  <»  No  lee.  than  «  ouUlte  are  la  to  the  Taetot.-rort  Hope  are..  “Lf  '’'.“"rreSa,  to  uow  S? 

-  .  .  .  ...  ...  .  I  meal  oroblems  which  can  be  best  solved  bv  business  riioara  fioiric  nr  oico  Hofinitniv  rnm.  a  w  Trarrin^+nn  ranariian  Air  1’/'  e- •  11.  i.s  inreresung  to  note,  mg  cream,  mane  to  be  retailed  at 


are  onlj-  doing  what  Is  reasonable  in  maintaining  pay¬ 
ments  to  shareholders  as  long  as  possible. 

British  Tortoise  vs.  American  Hare. 

SOME  years  ago  the  manufacturers  of  a  new  and 
fast-selling  American  invention  established  a 


article  was 


,  62  ’flights  were  made: 

m”LfTe”se ‘ttoi  Chain  Store  King  \VouId  Notv 

t  25  tons  of  supplies  O 

0  the  drilling  opera-  "Pi-V- 

re.s  Limited  at  Island  X  lA.  XTXICUS 

'  Manitoba  -  Ontario  .  ,7  i  , ,  .  .  77"”^ 

ladian  Airwavs  Lim-  m  but  he  thinks  price-conditions  could 

plane,  in  17  flying  '■  trade  and  legal  circles  a  be  stabilized  if  the  manufacturer  of 


—  .  ,  T>_i*4  v  1  yr  understanding  which  will  enable  financial  and  econo-  “Hu  /-eppermine  aisir 

esuse.  These  were  secured  from  a  British  maker.  For  ,  ^  *.v.  .i.  Northwest  Territories, 


mic  experts  to  get  together  to  work  out  those  tech- 


his  very  satisfactory  product  the  orders  expanded  T  ,  Z  u  T  ,  ’®®’^  *^®  Ta®bota-rort  Hope  area,  i^VTresting  to  noie  ing  cream  m^/rbe  retaTter^^ 

from  a  few  himdreds  a  month  to  several  thousands.  P®®’’  ®“®  ^®  ^  t  Z  a?*'’"  else  definitely  com-  A.  H.  Farrington.  Canadian  Air  ffirefore.  that  Chart es  E  wSgreen,’  lor,  TouTd  be  permitted  to  speclS 

.  ..  J  .  t.  ^  u  -A  leaders  rather  them  by  Governments,  If  the  parties  mitted  to  going  in  this  year.  So  far,  ways,  carried  55,6n8  lbs.  or  freight  j 

The  market  continued  to  grow,  but  when  the  order'  .....  .u  in  neariv  209  aimiann  anH  four  naKaana-arc  in  19  rfava  tn  1 P  ®  tValgreeu  (vorlda  that  it  was  not  to  be  retailed  at  less 

.  J  1-  J  1.  -  i  to  these  conferences  are  content  to  state  the  aims  and  nearly  .juu  airpiane  iiIoUts  ana  rour  passengers  in  lu  days  lO;  largest)  chain  of  468  drugstores  is  than  .34e  Tha  manufactiirpr  nmiiH 

was  Increased  beyond  a  certain  total — the  capacity  of  I  ^  j  .u  .  have  been  made-  62  to  Island  Lake,  points  56  to  188  miles  distant  A  M  "i  T””  eiores,  is  i.nan  u^c.  i  ne  manuracturer  couia 

...  , -  .  -  ..r..  ...  ,  .  ,  r  J  .u  .  i  purposes  of  the  countries  they  represent  and  refram  L  ..  /  j  .v  „  .  .  -f  .  ^  ii'  l  new  staging  a  fight  for  a  law  that  thus  prevent  the  use  of  his  product 

the  existing  facilities  of  the  maker — he  explained  that  i  ^  .  .  ,  ,7  ■  , ,  ,  Manitoba,  and  the  rest  to  the  North-  Berry,  in  a  Fairchild,  earned  63,3i9  ,,,  fivino-  Tr,inirK,.,rYi  qo  ,  _ _ 

h,  could  n7.  take  car.  of  U,.  additional  kLn.iu,.  “"f”?  “'7  “  !  -e,t  T.rrltorl..,  Iba  of  fr.lebt  and  t2  p.sa.n.crs  In  |r„a'p"to™  K*a  law  "“.raft.";  "lli^  “I,.?  o7  ,Sl  ".“kfl  m  m 

Th,  Amarlrm,  mm.ufact„r.r.  us«.  to  Am.rican  :  f  ’  a  an?"  '”■*  n' M ' 'Ji  f”?  “  -  nor  ni.r.l,  dria  S’  mum  prS  '  * 

methoda,  uioUFht  It  ™  mtoly  a  ma.Ur  of  cpltl  mututd  undbratamduF  wkmh  i.  so  dnaimbl,.  |  5.P  “  "'Sf  airplan.  1,  not  only  serving  I  ?£!r’?or'”rLSS 

to  expand  the  facilities  and  that,  to  Offering  to  sup-  j  west  Territories  rush,  radium  sil.  j  mining  in  these  areas  but  has  to  its  |  “Cutting  prices  on  advertised  or  launch  a  program  of  prlJate-SL^ 

ply  such  capital  in  the  Amerlcaji  manner,  the  whole  ]  Coupons.  r'®’’  and  copper,  chiefly  the.  first  two;  credit  numerous  flights  to  trading  ;  ^ell-known  products  has  been  the  development  with  the  size,  type,  and 

situation  would  be  at  once  cleared  up.  But  he  found  j  mentioned,  provide  the  incentive.  In  posts  of  fur  companies.  In  sunimer,  chain  stores’  favorite  weapon  against  contents  of  the  article  deliberately 

that  the  British  maker  was  not  interested  to  expand-  Even  now  the  advice  of  the  market  forecasters  is  ;  Manitoba  the  movement  is  motlvat-  forestry  patrol  and  fire  Ughting  independents,  their  star  bait  for  cus-  designed  to  make  possible  very  sa¬ 

me-  his  ulant  Nor  was  there  anv  auestlon  of  avail-  Just  about  what  it  has  been  throughout— half  of  them  j  entirely  b>  the  expectations  of  and  aerial  mapping  is  carried  on  ex-  tomers,  Once  in  the  store,  the  cus-  tisfactory  profit  margins  while  sell- 
mg  ms  piam-  i\or  was  cnere  any  question  oi  acaii-.J  ....  j  fr  .  I  further  important  gold  finds  at  Isl-  tensively.  Remarkable  results  se-  tomer  bought  long-profit  items  that  ing  below  the  fixed  Tninimiim  nricA 

able  capital— he  had  it.  Faced  with  the  possibility  of  [  suggest  buying  and  the  other  half  suggest  selling.  Lake  and  God’s  Lake.  cured  by  dusting  fungi  and  insect  covered  the  loss  on  the  bargains.  of  the  competing  nationally-adver- 

lostog  the  business  altogether,  he  did  not  change  his  j  »  »  ¥  ^  One  effect  of  the.se  two  Western  infertations  in  B.C.  forests  last  year,  “But  the  going  hasn’t  been  too  tised  brand.  Most  of  the  drug  chains 

attitude.  He  explained  that  if  he  went  ahead  and  I  Durango.  Colorado,  gets  into  the  news  because  it  Canada  prospecting  rushes  is  that  carried  out  by  Canadian  Airways,  ^ood,  of  late.  Independents  learned  now  own  or  control  Important  man- 

invested  in  oew  plant  and  equipment  and  if  the  busi-  has  a  Chamber  of  Commerce  which  is  promoting  a  the  experienced  prospectors  seem  suggests  a  n,ew  and  valuable  air-  to  use  the  trick,  for  one  thing.  For  ufacturing  facilities.  They  operate 

investea  in  new  piant  ana  equipment  ana  ii  me  ousi  *1.  .  likely  to  he  fully  employed  this  plane  function  which  may  well  be  another,  shonoers  1932  model  are  theie  nrarticallv  on  a  nne.nrnfit 

ness  wa.s  not  maintained,  he  would  then  face  a  loss  |  mining  company.  We  do  not  recall  .hat  w®  ever  many  of  them  for  the  first  extended.  wary.  They  Lve  less  money  to  basis.  Nationilly-advertised  ?oodfl 


he  could  not  take  care  of  tke‘ additional  business.  1^™“  ^her®  should  be  ^  |  Territories. 

The  American  manufacturer,  used  to  American  [  ^  ^o  |  By  the  end  of  the  year 

J  kN.  A  I  AA  -A  1  that  mutual  understandmg  which  is  so  desirable.  1  509  or  more  flights  to  th 

methods,  thought  it  was  merely  a  matter  of  capital  ®  I  .^.pj  ^,3^^  made  In  t 

to  expand  the  facilities  and  that,  to  offering  to  sup-  —————————  |  Territories  rush,  rai 

ply  such  capital  in  the  American  manner,  the  whole  j  Coupons.  '  '’®'^  copper,  chiefly  the 

situation  would  be  at  once  cleared  up.  But  he  found  j  mentioned,  provide  the  inc 

that  the  British  maker  was  not  Interested  to  expand- 1  Even  now  the  advice  of  the  market  forecasters  is  | 

tog  his  plant-  Nor  was  there  any  question  of  avail-  j  about  what  it  has  been  throughout  half  of  them  j  j^^t.her  important  gold  fin- 


able  capital — he  had  It.  Faced  with  the  possibility  of  [  suggest  buying  and  the  other  half  suggest  selling 
losing  the  business  altogether,  he  did  not  change  his  j  >(■  *  y-  * 

attitude.  He  explained  that  if  he  went  ahead  and  I  Durango.  Colorado,  gets  into  the  news  because 
invested  in  new  plant  and  equipment  and  if  the  busi-  |  s  Chamber  of  Commerce  which  is  promoting 

ness  wa.s  not  maintained,  he  would  then  face  a  loss  j  mining  companj-.  We  do  not  recall  that  we  ever  many  of  them  for  the  first 

out  of  proportion  to  the  visible  profits.  Develop-  j  heard  of  the  place  before  and  have  a  more  definite  time  in  several  years.  That  the  In- 
ments  iV  would  seem  have  justified  bJ.s  policy  I  feeling  that  we  w-l!l  never  hear  of  it  again.  terest  in  these  new  Western  Canada 

There  is-nr  rather  has  been-in  toe  United  States,  i  »  *  areas  is  .strong  among  mining  men 

and  to  a  more  or  less  extent  in  Canada,  a  conviction  !  Even  j’et  there  has  been  no  development  in  the  cc 


Needless  to  say  the  commercial  j  spend  for  high-profit  novelties,  gini-  m.ust  be  made  to  recognized 


and  to  a  more  or  less  extent  in  Canada,  a  conviction  Even  yet  there  has  been  no  development  in  the  con-  ,^3^  substantial  new  money 

that  the  British  manufacturer  is  unprogressive;  that  1  duct  of  the  Lindbergh  case  which  would  tend  to  dis-  (.fyrnp  in  marked  for  mining  de- 

he  i.s  in  fact  behind  the  times.  We  hear  of  numerous  courage  other  kidnappings.  Nor  has  kidnapping,  like  velopmept 

cases  of  business  being  offered  in  which  a  seeming  boot-leggtog.  that  m.eed  of  public  support  which  has  Since  last  fall  the  Manitoba Cham- 

lack  of  interest  is  evident.  There  is  indicated  a  re-  given  the  authorities  a  reasonable  alibi.  There  should  on  Island  ^ke  alon^  to  re¬ 
luctance  to  obsers’p  .special  conditions  and  specifica-  be  no  “kidding”  abput  kidnapping.  sponse  to  enquiries  from  Eastern 

tions  to  secure  new  orders.  ¥  _  *  *  *  Canada  and  American  mining  or- 

But  in  these  times  there  Is  a  growing  conviction  ■  If  Americans  have  not  a  cultivated  sense  of  humor  j  ganiza tions 

that  the  British  manufacturer  might  have  the  right  at  least  they  can  laugh  at  themselves— as  instance  the  I  Taking  the  month  of  Ma,r eh  alone 

”  ._A  Canadian  Airwavs  fleets  left  Fort 

ide.a  after  all  On  this  side  of  the  Atlantic  a  great,  following  by  a  New  York  columni^  :  McMurray  five  times  for  the  North, 

if  not  the  dominant,  factor  in  the  depression,  is  idle  “My  Paris,  France,  department  sends  the  final  low- !  March  3rd,  five  machines  left ; 

industrial  facilities,  representing  unproductive  capital  dovm  on  the  great  mystery  surrounding  the  death  of  j  ,  ,  - - -  . 

In  short,  we  are  suffering  a  reaction  from  efforts  to  Ivar  Kreuger.  He  wa.sn't  a  suicide.  He  died  laugh-  ] 

attain  “bigness"  without  much  ihought  of  “sound-  ing  at  American  hankers."  j  T  -  _  -J  _ 

ne.ss"  j  *  »  flP  »  1  ±7TiSTClt^  O 

If  we  are  ready  to  admit  that  British  bankers  are  j  The  original  J.  P.  Morgan  declared,  towards  the  | 
far  beyond  the  banker.s  of  America  in  regard  to  inter-  ■  end  of  his  life,  that  the  day  was  approaching  when  |  ‘ 


terest  in  these  new  Western  Canada  airplane  companies  find  this  in- (cracks,  perfumes,  and  powders.  They  dards  and  distributed  from  manufac- 
areas  Is  .strong  among  mining  men  crease  in  business  very  welcome,  cheerfully  buy  the  loss-leader  offer-  turer  through  wholesaler  to  retailer 
in  Eastern  Canada  and  United  States  No  one  will  deny  them  the  credit  ings  of  the  chains— and  walk  out.  obviously  a  more  costly  process, 
suggests  that  substantial  new  money  for  those  developm.ents  made  pos-  So  chains  have  resorted  to  the  com-  “Many  important  manufacturers 
will  come  in  marked  for  mining  de-  sible  through  their  initiative  in  bination  offer  which  couples  a  loss-  believe  toe  Walgreen  plan  will  meet 


velopmept  making  available  aerial  fleets  and  j  leader  and  a  high-profit  item.  more  opposition 

Since  last  fall  the  Manitoba  Cham-  trained  personnel  (  “In  such  times,  the  chains  scrutin-  Kelly  measure." 

her  of  Mines  has  supplied  over  790  The  airplane  in  the  Northland  Isjlze  expenses  anew,  and  the  saddest  - - 

reports  on  Island  Lake  alone,  in  re-  not  solely  an  instrument  for  min- 1  of  these  is  rent,  fjeases  that  seemed  o;_ 
sponse  to  enquiries  from  Eastern  i  ing,  forestry  and  fur  trade  pur- 1  fair  enough  in  1928-29  are  murderers  ”^1-  5  |  ^ 

Canada  and  American  mining  or- j  poses  alone  and  this  is  obvious  from  of  profits  now.  Moreover,  the  land-  Sale  ( 

ganizations  (  a  glance  at  the  following  Field  Am-  lord  is  obdurate.  He  knows  only 

Taking  the  month  of  March  alone,  bulanee  Notes,  taken  from  the  Can-  bankruptcy  of  the  chain  can  upset  Toronto  Bureau 

Canadian  Airways’  fleets  left  Fort !  adian  Airways  Limited  monthly  him.  Toronto.  —  1 

McMurray  five  times  for  the  North.  (  monthly  Bulletin  for  April;  “Mr.  Walgreen  still  wants  to  re-  of  Guelph.  Fresh 


more  opposition  than  did  the  Capper- 


lot  solely  an  instrument  for  min-  j  of  these  is  rent.  I^eases  that  seemed  o;_  PnaaiKiliGeB  I  nnminir 
ag,  forestry  and  fur  trade  pur- (  fair  enough  in  1928-29  are  murderers  P  *0  |  U 

oses  alone  and  this  is  obvious  from  of  profits  now.  Moreover,  the  land-  Sale  Canadian  Tobacco 

glance  at  the  following  Field  Am-  lord  is  obdurate.  He  knows  only  - 

ulanee  Notes,  taken  from  the  Can-  bankruptcy  of  the  chain  can  upset  Toronto  Bureau  The  Financial  Time*, 
dian  Airways  Limited  monthly  him.  Toronto.  —  Prof.  Archie  Leltcb, 

lonthly  Bulletin  for  April;  “Mr.  Walgreen  still  wants  to  re-  of  Guelph,  President  of  the  Windham 

“March  4 — W,  R.  May — CF-AKI —  tain  the  privilege  of  cutting  prices.  Tobacco  Plantations  Ltd.,  and  E.  C. 

‘  Scythes,  of  Toronto,  President  of  the 

Victoria  Tobacco  Plantations  Ltd., 
»  *  1  have  just  returned  from  a  visit  of 

Inside  otories  of  the  otreet  Themair^^^^^^ 

/  to  gather  first  hand  Information  as 

_ -  _ _ _ _ _ — - -  ■  j  to  the  reception  accorded  the  five 

viiio  r„„;„-iA.. _ _  Au„  nv,o*  „iAi _  —J.  -.J _ Imillion  lbs.  of  flue-cured  tobacco 


national  finance,  may  it  not  also  be  that  the  British  “Business  will  have  glass  pockets,”  meaning  that  |  The  18th.  century  Rip  Van  Winkle  while  the  majority  were  between  the  ihat  have  been  either  reduced  or  :  gjjjppgjj  from  Norfolk  County  last 
manufacturers  are  also  toe  superior  of  American  everything  would  to  be  done  openly  and  above-board,  had  few  worries.  The  stock  market  Price  of  |2.  ®rid  $4.  tovestors"  have^hecn'''forc^***to”^sen  ’  ^*’®  British  tobacco  manufac- 

manufact.urers  in  the  matter  of  international  trade  ?  with  no  .secreto.  Recent  events  have  hastened  the  _  was  the  least  of  Canadian  financiers  and  indu.s-  even  theV  hoiding^s'^of  Xck  and  put  j 

The  tortoise  can  hold  its  own  with  the  hare  If  the  j  corning  of  that  day.— Forbes  Magazine.  .4  \0TEL  his  troubles.  Be-  triallsts  who  have  been  in  England  j  the  same  amount  in  bonds  with  a  “  of  th  totarshlnments  Prnf*^lAeltoh 

hare  takes  too  manv  wrong  turnings  from  which  it  But  perhaps  J.  P.  meant  that  there  would  be  no  TEAJfSAf.'TIOX.  fore  his  20-year  j  during  the  past  view  of  getting  as  large  a  return  asiaptoH  at  intarmpriiarv  in  thn’ exnnrt 

has  to  retrace  Its  .steps.  i  profits  left  to  hide.  ^  his  chief  cares  (  CHEERFULaNESS  few  months  all  |  possibto  during  the  period  of  lean  ;  ^f^^goo  00?  ibT on  behalf  ??  his 

!  AA  It  at  were  powder  and  bullets  for  his  4B0l>DS.  come  back  with  speculative  returns.  In  most  instan-  ann  nfv,ar=  acc.r,Pia*«.a 

- -  *  *  *  *  flintlock,  and  a  comfortable  seat  in  !  th®  story  of  the  I  ces  brokers  state  that  while,  clients 

Till*  PamViKoll  f'nnrprta  Under  expert  forest  management,  some  sections  of  the  sun.  In  the  summer  of  1929,  his  [wonderful  change  in  sentiment  in  [are  loathe  to  part  with  stocks  at  cur-  j^p  f.™  :jKr>999  ih<«  in  1929  to 

"  *  ;  Switzerland  are  producing  such  mighty  annual  crops  great  great  grandson.  Rip  Van  Win-  evidence  everyvi-here  in  the  Old  rent  levels  they  find  it  better  to  do  g  gp^  ’  «^ijijost  every 

TN  all  the  range  of  public  benefactions  for  which  ;  of  timber  as  to  be  able  to  sustain  Ontario’s  pulp  and  J.  likewise  was  free  from  care.  Country  The  change,  they  say,  is  so  in  order  to  get  tnore  attractive  re-  ,g  *  manufacturer  is  now 

1  public-spirited  men  of  wealth  have  been  respon- !  paper  industrv  in  perpetuity  on  the  growth  of  just  To  be  sure,  he  held  19  shares  of  At-  especially  noticeable  in  banking  and  turns  on  many  of  the  bonds  they  are  fiue-cured  bright  leaf  clga- 

,  p  r-  Al.  A  A  -lAi.  p  .  ,  maustry  in  perpetuity  on  me  growm  ot  just  chison.  but  his  stock  had  climbed  investment  circles,  and  is  said  to  now  purchasing.  Most  of  this  bujing  rotttT  tnhaPPn  nrnrfiipcrt  in  Mnrtoiir 

Bible,  we  know  of  few  that  have  met  with  more  feel-  |  ^qq  townships.  At  present  Ontario  owns  the  equivalent  steadily  from  200.  People  told  him  represent  the  improvement  in  gen-  has  gone  into  municipal  and  govern-  •»  pj.of  Lieitch  to  a  re- 

tog  approval,  or  have  reflected  more  thoroughly  the  ;  of  5000  townships  of  limber,  and  the  possibilities  of  it  would  reach  590.  A  comfortable  eral  conditions  that  has  steadily  de-  ment  issues  owing  to  the  uncertain-  porter^’ ‘and  some  of  them  only  be- 
splrlt  of  the  giver,  than  the  series  of  summer  band  [  production  under  an  intensive  programme  are  almost  ®®“®®.  ^®*'.  the  general  industrial  ^gg  y^g^,..  There  was 

concerts  provided  each  year  to  Montreal  out  of  the  j  incalculable.  Sfmber'^lO’’^^  Rto°Tn'°his\nces-  regaStog^  toe'^SiSn  is  thaf  Sg^  situation.  _  actually  more  flue-cured  shipped  to 

estate  of  the  late  Charless.  Campbell.  K.C.  The  first  j  »  #  ^  »  trarc^sWirrtUaJel^’heard  a  low  laid  and^  EuropeTd  their  ^  The  unexpected  speculative  inter- 

of  115  of  these  concerts  to  be  given  to  Montreal’s  parks  j  Some  relief  from  the  generally  serious  tone  of  the  rumble  in  the  mountains.  Here  was  some  years  ahead  of  the  United  e.st  in  Auburn  Motor  stock  recently  _ ^  * 

this  year  was  presented  on  Sunday,  and.  It  being  toe  [special  bondholders’  rtieettog  of  Beauhamoi.s  Power  uo  clatter  of  tumbling  nine-pins.  States  and  Canada,  and  therefore  are  _  ^  was  not  without  its  ijxe  Stork  Market  Expanding, 

anniversary  of  the  death  of  the  philanthropist  who  Corporation  developed  when  Vice-President  H,  F.  ^^ber,  there  came  a  dull,  staccato  to  a  position  to  enjoy  an  '•Pturn  EVERYTHING  beneficial  effect  on  Calgary. — In  a  report  just  re- 

...  ...  _A  ,A  .J  J  A,  ,7  .  ,  AA  A  .  A  .  A  ,  .  thumping.  Rip  listened  closely,  while  the  newer  countries  are  still  HELPS.  the  whole  market  j  u  .v  aikan_.„ 

made  them  possible,  an  opportunity  was  provided  for  White  vamly  attempted  to  convince  a  Montreal  law-  “Sell,  sell,  sell  ”,  came  the  steady  beat  working  on  their  own  problems.  The  situation  in  New  ^  f  ^  ^  RrlnTh  ®frnm  to« 

much  favorable  comment  on  this  tmusual  benefac-  yer  that  the  “Syndicate”  which  purchased  the  bonds  from  the  mountain.  Faintness  seized  general  expectation  is  that  cheerful-  York,  Traders  were  quick  to‘figure  ^  ®  ^-3 

lion.  from  the  company  and  distributed  them  to  the  pub-  him.  Desperately,  he  clutched  at  a  ness  is  a  thing  that  spreads  very  that  there  must  have  been  a  decided  °  cnhqtantial  imnrovement 

Advantage  was  taken  of  the  occasion  to  pay  tribute  lie  was  not  the  Beauhamols  Power  Syndicate  that  17*®, bis  br®’^®7'  a°°  Ik  ®bange  in  the  general  situation  when  .  overseas  market  for  Canadian 

A  AK  1  A  _ _ _  11  ->•  A-  -K  J  Ki.  A  1 .  A  I.  A  A  A  A  A  V,  “Sell  m.v  Atchison"  he  gasped,  and  pected  that  as  England  and  the  Eur-  even  insiders  in  Auburn  were  willing  I®  7“®  7.?  .  ‘7  ,  „  ^ 

to  the  late  Mr.  Campbell  as  a  distmguished  phllan-  originally  sold  out  its  Interests  to  the  company.  crumpled  into  a  coma.  Rip’s  10  opean  countries  show  further  im-  to  take  a  chance  to  run  the  shorts  beef  cattle  is  announced,  tollowlng 

throplst  and  a  brilliant  lawyer.  This  is  the  ninth  h-  *  *  shares  of  Atchison  sold  for  $2,986.25.  provement  it  will  be  reflected  in  the  to  cover.  For  several  weeks  past  ^be  first  sale  ol  cattle  to  mat  mar- 

season  to  which  the  concerts  have  been  given,  and.  In  view  of  observations  made  to  this  column  in  On  May  28th  1932  his  paralyzed  ner-  general  situation  both  in  the  United  there  has  been  an  unwillingness  on  1  ®®®s®“-  ®  " 

as  they  are  provided  out  of  Income  rather  than  out  regard  to  the  conduct  of  the  Ltodburgh  case  we  now  |ownT°HrboS  badk  hlT^^lo’  Ihy  dtcidid  Ictiol"  altoTe  renS  were  from  the  renge’s  of  southern 

of  principal,  the  arrangement  is  one  which  exists  in  quote  Val  O  Farrell,  a  well  known  detective,  in  a  g^areg  of  Atchison.  These  cost  just  While  speculative  business  has  not  impression  in  Stock  .Market  circles  Alberta.  Excellent  quality  was  re- 
perpetuity.  The  late  Mr.  Campbell  in  his  provisions  signed  article  in  the  New  York  Daily  News;  .$255.  Exclusive  of  interest  Rip  then  been  especially  active  around  local  was  that  on  any  further  improve-  ported  and  Glasgow  dealers  stole 

for  the  healthful  entertainment  of  the  people  to  the  "I  bluntly  put  it  up  to  Col.  H.  Norman  Schwarzkopf  and  had  a  balance  of  $2,731.25.  With  this  . .  brokerage  house.®  ment  different  other  groups  would  ^bat  if  the  high  standard  of  quality 

congested  parts  of  this  great  city  also  provided  chil-  ^he  New  Jersey  official.®  if  they  didn't,  at  the  reque.st  of  a  balance  of  $2,731.25  he  bought  10  LOOKING  many  members  of  the  be  likely  to  take  courage  from  the  be  maintained,  a  good  market 

Hmn’a  nin voToimdo  at  strntpcrie  TWNinta  anri  fhoaa  fnr,  Civilian  ignorant  of  crime — I  mean  Charlc.s  A.  Lindburgh  shares  in  90  different  companies,  the  FOR  YIELDS  different  staffs  have  action  of  Auburn.  In  many  Instances  he  depended  upon  until  July. 


for  the  healthful  entertainment  of  the  people  in  the 
congested  parts  of  this  great  city,  also  provided  chil¬ 
dren’s  playgrounds  at  strategic  points,  and  these  too 
are  maintained  out  of  income  from  the  estate. 

The  Campbell  beneficence  is  not  only  an  example 


— suspend  police  attempts  to  capture  the  kidnappers  until  stocks  of  which  were  listed.  He  is  been  kept  busy  rear-  these  different  syndicates  are  not 

It  was  too  late.  therefore  awaiting  the  next  boom  ranging  the  Investments  of  clients  only  concerned  about  driving  the 

And  I  also  put  it  to  them  that,  although  they  knew  in  with  900  shares  in  his  possession  as  with  a  view  of  getting  more  income  shorts  to  cover  but  also  want  an  op-  The  Financial  Times  is  printed  and  pub- 

iance  that  $50,000  was  to  be  extorted  from  Lindbergh  compared  with  the  10  shares  that  he  from  the  amount  of  capital  invested,  portunity  to  Improve  the  value  of  '^*i**i  x®"*" 

violation  of  the  law,  they  stood  Idly,  while  the  extor-  sold  out  a  few  years  ago.  Every  This  has  become  necessary  owing  to  the  collateral  which  they  have  Publishing  &mpany?*LimiteX^  Montr^* 


of  how  private  wealth  can  be  devoted  to  the  public  advance  that  $50,000  was  to  be  extorted  from  Lindbergh  compared  with  the  10  shares  that  he  from  the  amount  of  capital  invested,  portunity  to  Improve  the  value  of 
«rwvi  hiif  if  rirntriHsus  .  —f <an«  an*  lo  violation  of  the  law,  they  stood  Idly,  while  the  extor-  sold  out  a  few  years  ago.  Every  This  has  become  necessary  owing  to  the  collateral  which  they  have 

gooa,  am  iz  airo  pioviaes  a  umqua  aemonstrauon  or  P^ag^  ..  share  that  he  bought  tvas  under  $10.,  the  number  of  dividends  on  Blocks  against  their  own  loans. 


MONTREAL.  FRIDAY,  JUNE  17,  1932.  [up  their  minds  that  there  is  a  limit  to  taxation,  and  a  century  of  hectic  progress,  is  a  [around  which  the  vagrant  particles  duced  a  similar  condition  in  the  | 

- -  _ - - - -I  that  those  to  control  of  public  affairs  will  have  to  '^w  unto  itself,  a  creation  apart  can  gather,  and  the  disintegrated  world  to-day.  where,  with  all  the 

fKo  A.ANT,,fifi/Nr,e  anc  fbA,  riANTN^Qcion  uQ  inriiviHiiaio  old  world,  aod  calling  for  [economic  world  will  never  begin  to  materials  of  human  prosperity  in!  V  wy  iwrwnw 

Shareholders  Need  Their  Dividends.  j  .  v,, "  |  jealous  preservation  from  entangle- l  regain  its  orderly  .structure  unless  superabundance  around  us,  the  in- |  jIc(aI<c  Mr AttH  $77000000 

,  and  business  concerns  nave  done.  ment  with  that  effete  and  largely  I  some  focus  of  coalescence  be  found,  itiative  in  turning  them  to  useful; 

The  policy  which  has  been  pursued  by  the  dlrec- 1  The  public,  the  great  majority  of  whom  pay  taxes  obsolete  product  of  civilisation.  Even  [  And  it  is  here  that  the  significance  account  has  suffered  atrophy. 

tors  of  quite  a  number  of  Canadian  corporations  j  to  some  form  or  other,  are  surely  (if  slowly)  realiz-  economic  laws  have  been  revised,  or  [of  the  Ottawa  Conference  lies  —  a  Everybody  is  afraid  to  step  out  in 

during  the  past  two  years  of  reducing  rather  than  |  tog  that  public  spending  can  only  be  taken  care  of  by  discarded.  In  the  light  of  Western  high  significance  which  has  only  dread  of  stumbling  !  “ 

„„„  •  A!  A  A  \  A  .u  -«ia  °  ,  A,  A  A.^  “  A  /  A  A  A-  A  expenence,  and  what  used  to  be  en-  emerged  into  view  as  the  world-  To  break  this  spell,  largely  psy-  House,  Man.  Gone  blind  as  result 

pa-sing  dividends  on  junior  sccunties  is  worthy  of  [taxation,  and  that  they  must  elect  representatives  to  visaged  as  the  "wealth  of  nations’’—  crisis  has  steadily  gathered  momen-  chological,  is  the  immediate  problem,  of  injury.’  God’s  Lake  —  Norway 
commendation.  In  the  previous  past  it  has  been  all  '  handle  their  affairs  who  realize  that  it  is  better  poll-  an  interdependent  whole  —  has  come  turn  and  menace.  and  while  it  would  be  absurd  to  pre-  House — 145  miles, 

too  frequently  the  course  of  directors  to  omit  divi-  [  tics  to  save  than  to  spend.  *'®  regarded  rather  as  a  preserve  The  first  step  was  taken  by  this  tend  that  decisions  taken  at  Ottawa  "March  8 — S.  G.  Forester  —  CP- 

dends  entirelv  even  in  cases  where  current  earnings  '  _ _ _ _  -  that  one  nation  which  has  had  country  when  the  electors  almost .  this  summer  are  going  to  straight-  AJF — ‘Brought  sick  Indian  from 


Manager,  David  Burnside. 


WORKING  CAPITAL 
AND  PROFITS  OF 
MUIRHEADS  HIGHER 


HINTS  TO  INVESTORS 


^quid  Po«ton  Increased  to  $93,- 1 

662  From  $73,366  !  possible  information  that  you  can  give  ! 

in  1931  j  regarding  the  affairs  of  the  Canada  ] 

_  iBiscmit  Company,  Ltd.,  of  Montreal.  | 

EARNINGS  OF  $47,591 

^  .  .  _  .  .  I  theW  debentwres. — "A.  M."  ] 

C«^pMyi8inP^tl^toB«»e.  the  terms  of  the  proposed! 

nt  Immediately  From  Im- 1  scheme  of  arrangement  submitted  to 
provement  in  Business  Con- 1 Canada  Biscuit  co¬ 
itions  holders  of  the  company’s  first  mort- 

_  gage  bonds  are  being-  asked  to  -waive 

Toronto  Bur.au  The  Financial  Tim... 

Toronto. — ^An  Increase  In  net  pro-  ^®''®tnber  1st,  1932  and  May  let.  1983, 
Hit  and  working  capital  is  revealed  that 

In  the  financial  statement  of  Muir-  company  finds  itself  unable  to 

heads  Cafeterias,  Limited,  for  the  i  interest  coupon  due  for  pay- 

year  ending  Feb.  25.  During  the  November  1st,  1933,  action 

period  -under  re-view,  current  assets  h®  taken.  In  which  case  the 

were  Increased  from  $109  046  to 'November  1st,  interest  will  become  a 
$124,538,  while  current  liabilities  !  Preferred  charge  against  the  company, 
were  reduced  from  $35,679  to  $30,-  ^  recompense  for  the  sacrifice  of 

875.  leaving  a  net  working  capital  of  ^lalf-yearly  Interest  payments. 

$98,662,  compared  with  $73,366  as  of  bondholders  are  offered  one  share  of  ! 
Feb.  28,  1931.  During  the  year  $5,- 1  be  i 


Canada  Biscuit  Co.  | 

I  wouM  like  to  receive  the  fullest  \ 


EARNINGS  OF  $47,591  ' 

Company  is  in  Position  to  Bene- 
Ht  bnmediately  From  Im- 


WKQVIRIEB  from  subseriiers  in  regard  to  their  inve.stments  and 
JL  problems  are  invited.  Answers  are  based  upon  information  which 
THE  FTSATfCIAL  TIMES  believes  reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in  securing  such  information  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  In 
order  to  receive  attention.  Ansreers  thought  to  be  of  public  interest 
Will  be  published.  All  answers  ar  e  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  nitwber  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


The  Position  of  the  Bondholder 


plants  this  year.  It  is  unlikely  that  the 
showing  of  the  company  for  the  fiscal 
period  ending  September  30th.  next 
I  will  be  very  encouraging.  A  point  to 
consider  in  connection  with  the  pre¬ 
ferred  stock  of  this  company  Is  the 
fact  that  It  Is  a  prior  charge  again.st 
earnings  and  assets,  there  being  no 
funded  debt  outstanding.  As  at  the 
I  end  of  Its  last  fiscal  year,  the  company 
I  revealed  a  .strong  surplu."  position. 

I  surplus  being  sufficient  to  meet  full 
I  dividends  on  the  preferred  stock  for 
I  several  years  even  If  nothing  were 
earned  on  the  issue. 

I  For  the  year  ended  February  29th. 

1 1931  Photo  Engravers  and  Electroty- 1 
pers  reported  earnings  of  $2. SI  a  share 
on  Its  stock  as  compared  with  dlvi- 


1 

1 

Adta'iory 

CWESTME.’VT  (|(  HKaJI)  securities 

/  Board 

SirCbitlea  B. 

i 

SirJohflAird 

''ll 

W.A.BUck  ; 

J  The  National  City  Company 

A.  J.  Brown,  k  c  j 

Wilmof  L.  Matthevt  [,i 

Ij  Limited 

P.  E.  Merrilith,  k  c.  | 

L(.*Col.  Herbert  MoImo*  ^  I 

J  360  St.  James  St.  320  Bay  Street 

f  M  C.,U.C.  ' 

W.N.  Tilley,  K.C, 

MONTREAL  TORO’VTO 

Tbe  Hon.  J.  M.  Wiliea 

000  \\ 

worklng  capital  .somi^what  higher  at  ■  on  the  current  market  to  give  an  aver- 


l2,fi9R.nfiS. 

Tru.sts  and  Guarantee  Co.  .'^howed  a 


age  yield  of  between  and  7G-. 

There  are  signs  that  an  upturn 


year  ending  Feb.  25.  During  the  „  .  wV  ,  T,  ,  . _ _  dend  requirements  of  $2  a  share  on  the 

period  under  review,  current  assets  |  the  editorial  article,  last  week,  dealing  with  the.  position  of  the  bond-  Issue.  For  the  year  1930  earnings  I 

*1'’3.046  to  i  „  ^  holder  in  the  event  of  interest  default  on  his  bonds,  you  refer  to  the  difficulties  l-^ere  equal  to  $3.21  a  share  on  the  .  j 

$124,538,  while  current  liabilities  ■  ^ ct^pany.  justice  being  obtained  by  the  bondholder  and  suggest  that  f be  j  stock.  Operating  conditions  this  year 

were  reduced  from  $35,679  to  $30,-  hfliFvpnriv  int4»rp«f  purcfuuer  of  bonds  must  safeguard  himself  against  loss  by  exercising  better  ‘  have  not  shown  any  improvement.  i  ^ 

®  working  capital  of  !  ^re  in  his  choice  of  investments.  This  company  has  no  funded  debt  or 

$98,662,  compared  with  $73,366  as  of  |  of  The  difficulty  here  is  that  the  average  investor  has  neither  the  knowledge  Ipreterred  stock  ouUstanding,  the  cap- 

^b.  28,  1931.  During  the  year  $5,- j  .  rttnioz-o’ tuo  avia.in<r  ■''Of  facilities  to  analyse  intelligently  the  worth  of  a  bond,  and,  judginglu^l  stock  being  the  only  charge' 

232  was  paid  out  for  redemption  of  I.  .  .  °  from  past  experience,  any  guidance  he  may  obtain  from  those  who  should  be  'against  earnings.  Net  working  eapital  '  /  hi 

650  preference  shares,  making  a  1  ‘O®*;®®  oomjnon  ,tocK  for  each  ^  position  to  assist  him  in  his  choice  is  not  by  any  means  ahoays  infallible.  \  was  shown  at  $136,329  on  the  last  bal-  ing  i.i 


moderate  decline  in  profits  for  the  :  the  bond  market  will  n.)t  be  ver>’  long 
year  1931  at  $151. .t42  as  compared  delayed,  and  the  acquisition  of  good 
with  $173,25,5.  Dividend  requirements  bonds  Just  now  would,  therefore,  in 
on  the  stock  of  the  comr,any  absorbed  addltjon  to  providing  an  attractive 
*1  IS. 645  and  government  ta.xes  $21.-  yield  -wnth  a  high  degi-ee  of  protectieSn. 
659,  leaving  a  surplus  for  the  year  of  offer  yoti  an  opportunity  for  a  moder- 
$11,238.  A  healthy  Increase  In  estates  ate  appreciation  in  market  value  be- 
an<3  trusts  under  administration  was  ■  fore  the  actual  turn  In  the  .stock  mar- 
shown  for  the  year.  I  ket  develops.  You  might,  choose  fmm: 

x-  If.  H-  Yielding 

Bonds  For  Investment.  1^5.  r.  Telephone  ns.  19R0 .  6.30G, 

,  j  _  ;G,alineau  Power  .5s,  1956 .  7  90'^ 

/  have  sri-rral  thousands  necumulat.  ,  Kootenav  Power  n.s,  19,56  7.2.5C5. 

n£,,..  fbc  bank  from  dv-Mends  Montreal  Tramvavs  5s.  1941.  6  20'^, 

in.  Please  a.dvise  me  what  I  had  bet-  ^^^.^ern  Canada  P.  .5s.  1955..  6.05% 

ter  do  With  It.  leave  it  where  >f  is.  or  ,  .  . 

put  it  in  something  more  profitable.  ^  ^  ^  10% 


I  have  ■sei'cral  thousands  accumulat¬ 
ing  in  the  bank  fi-oan  diiHdends  roming 


ter  do  unth  it,  leave  it  where  if  is.  ar 


- - ; —  -  1.  J  J  Cnob-  tnr.  'Vom  post  cxpentmce,  any  gutnance  nr  may  iiirilii.n  /rirm  iruiBtr  .to  --i ,  nu  ur  1-  I  nt  iri.itu.i,'iiiii.i  ni  i  u  "initu  -  Voo»onav  Power  5<l 

650  preference  shares,  making  a|  honH=  UoM  '  ”  in  a  position  to  oaslaf  bint  In  bi«  choice  t*  fi.of  by  ann  means  altoavs  infoHtble.  |  was  shown  at  $136,329  on  the  last  bal-  Int;  in  fbc  ban  l-  /i-oni  dividend.'!  cowln.c  prnmvava  5s  1 

shares  redeemed  as  of  -  Take  for  example  Asbestos  Corporation,  Price  Bros,  Fraser  Companies,  ond  ance  sheet,  down  over  $in0.00u  from  in.  Please  advise  me  what  I  had  bet-  i'snada'p  5s  19 

Fe^  29.  1932.  |  ~  P***®®-  companies,  amonp  others.  «>ere  the  preceding  year.  I  ter  do  unth  it.  leave  it  where  -f  is.  or  ,  I960 

®^tnlngs  Increased  ftoiHip  j  Pio^nit  I*  widely  recommended  to  investors,  not  only  by  bond  hostses,  hut  also  by  the  Canadian  Oil  Companies  does  not  put  it  in  something  more  profitable.  '  u-  .  .... 

$4a,576  to  $47,591,  net  surplus  as  at'  ...  ■  a  »  ociat-  press;  some  of  the  leading  financiers  and  industrialists  of  fhe  make  public  a  profit  and  loss  account.  I  hfve  many  agents  calling  on  nu’ :  sias  ios7 

the  be^nnlng  of  the  new  fiscal  year  j  ssannoft  country  were  connected  with  the  organixations ;  and  the  companies  were  in  a  .  but  the  balance  sheet  for  the  year  19.51  and  advi.slng  this,  that  and  the  other  p-n—.p.  t,u,,  iasi’ 

Showed  a  decrease  as  compared  with  I  very  prosperous  condition  up  untU  recent  years.  indicated  dividends  of  1143.764  for  the  ,  thing,  but  self  interest  l.s  their  motive.  1  P^nm-ons  5  Vs,  19.-1I . 

iMt  yoar,  due  to  a  $7,678  adjustment  ®“PP"®“  fo  yanaaa  Biscuit,  r^r  ms  circumstances,  can  the  investor  protect  himself f  Any  year  earned  with  $29,166  to  .spare,  not  my  interest.  Your  d.i.sintercsted  j 

Of  Investments  to  market  value.  |.  _  ideas  you  may  have  on  this  subject  toould  be  of  very  considerable  interest,  not  .  showing  a  decline  from  the  previous  ^  and  seasoned  adtnrr  would  be  ve.ry  -rup  Financial  Times 

After  deducUng  the  usual  provision;  lion  RnnHo  dn*  \iav.  to  myself  but  to  many  other  readers  of  your  paper  who.  Uke  me,  find  if  !  J'ear  when  surplus  over  dividends  much  appreciated. — "Subscriber  "  rlntt  of  nennie  -nho  are 


for  depreciation  of  $30,000,  a  net  sur-  !  L-'en  Bonds  due  May  1st  1946. 
plus  Of  $17,591  was  shown,  to  which  1  ■^^®  Preferred  and  common  stock  of 

was  added  previous  surplus  of  $12,- ‘t^®  eompanjq  which  consists  of  3,519 


The  Financial  Times  reaches  a 
class  of  people  nho  are  Interested 


paid  alone  with  adiustment  of  In- 'Issue  of  89,000  shares  of  new  No  Par  rnou.a  at.cn 

paia  along  wiin  aajustmeni  01  I  acoept  some  risk  In  connection  -with  his  holdings  In  order  to  obtain  a  morel 

vestments  to  market  -value  and  r^-  .  ..  I  substantial  yl^d,  the  usual  reason  for  the  choice  of  a  corporation  bond  in. 


serve  for  Federal  Income  taxes  took  t*®  issued  to  the  bondholders  as  nw  uaum  i-cbjwu  iv  uc  o.  u. 

Bcrve  lor  f -roerai  lUTOme  taxes,  took  .  ^  preference  to  government  or  municipal  issues. 

C^e  of  $22,345,  lea-vlng  surplus  1  <nt<ir«ate  in  tvin  onm’  Investor  must  realize  that,  If  he  -wishes  to  obtain  a  return  much 

rled  forward  of  $8,445  Jlnv  ^bo^^  f-h®  average  on  his  Investments,  while  retaining  a  high  degree  of 

Current  assets  Include  cash  of  P.  ^  ■  *  ■  nmtect.lon.  h«  mu'®!  devote  a.  onntriderahle  amount  of  time  and  Intellirence 


hard  to  regain  confidanre  in  industrial  securities  of  any  kind  as  a  result  0/ j  amounted  to  $50.fi79  The  balance'  Your  available  funds  we  bellex®^  j  ui  4  i 

recent  developments. — ''Argyll,'*  \  sheet  position  of  the  company  at  the  ,  should  be  invested  at  this  time  in  hlcrh  ,  anie  to  buy  investment  seruri 

While  reoosmizin^  your  problem  we  must  draw  your  attention  to  your  ■  end  of  last  year  was  strong  with  net  |  grade  bonds  which  can  he  obtained  tin^s 


Bondholders'  Protective  Committee 


^ ,  casn  01  ^  eViaroa  *  ~  protection*  he  must  devote  a  considerable  amount  of  time  and  intelligence 

I21.9T0;  bonds  and  stocks  at  mar-  ryvrpiTN.nAF  T.xa.  making  of  a  proper  choice  of  securities.  It  has  been  emphasized  time 

ket  v^ue  of  $71,616;  bills  recelv-  s-nd  time  again  that  successful  and  profitable  In-vestment  is  a  business,  in 

^le  of  $2,947;  prep^d  taxes  of  $7,-  .  .  -  .  ^  .  ,,  ki.,...*.  1  which  scientific  knowledge  and  the  devotion  of  a  considerable  amount  of  time 


500;  Inventory  of  $13,370,  and  prepaid  I  «s^-«'‘>llstied  and  well  known  biscuit 

exQgnsee  of  $7,134.  Capita!  assets  '  manufacturers  In  Canada,  namely.  Mc- 


to  research  and  periodical  review  Is  a  prime  necessity.  It  I?  difficult  for  the 
Investment  house  or  the  financial  adviser  to  make  recommendations  with 


Z  . ..  .7*^ — :  - luve^a-LraeiiL  ine  auvi^cr  vo  iiicuve  i-«L:4fiiiinrxiu$iLi'uxT»  wini 

of  $320,437  take  In  hulldlng  Impro-ve-  ,  .  "  /  -Hoif  a  <f*8Tee  of  intelligence  as — even  when  the  investor  seeks  adrice,  which  he 

ments,  restaurant  pliant  and  ®0ulp- j  -  ’winnir,*..  t  a  ‘f®®*  p®*  often  do,  before  making  a  purchase,  the  advisor.  In  moat  cases  has 

ment  -valu^  at  $426,937,  less  reserve  i  P  y*  _  knowledge  of  the  investor’s  financial  position  and  family  re.sponslbillties, 

for  depr^latJcm  of  $106,500.  |  Marv  n,  Ltd^  of  Moncto^  Montreid  ^portant  factors  In  deciding  the  type  of  security  best  fitted  for  his 

Current  llaWlltles  made  up  of  I  P  t  peo/i  rv,  needs.  Almost  InvariaMy  the  Investor  buys  on  his  o-wn  initiative  and  only 

accounts  payable  of  $15,293;  acCTued  |  North  \\jestem  milng  &  FeM  (>.,  market  for  the  bond  has  declined  to  a  point  where  a 

expenses  and  prepaid  revenue  of  j  Ltd.  of  E^onton.  The  company  later  interest  la  pretty  well  discounted. 


$5  849,  and  dividends  payable  of  $9,-  ^®®t»  of  th®  ^  Investment  the  investor,  unless  he  is  1 

^  ^  ^  o  n  r  prepared  to  accopt  some  degree  of  speculation,  should  avoid  the  purchase  of , 

In  Wa  atatement  to  shareholders,  monton  and  the  D  S.  l^iTin  Co  Ltd ,  ^  geg^ned”— in  other  woMs.  one  which  has  been 

A.  S.  Tlndale,  president,  atotes  that  of  London.  sp  e  .  outstanding  long  enough  for  an  Intelligent  idea  to  be  gained  of  the  earning 


while  directors  are  graUfled  with  wnstltuent  companies  ’ll  power  behind  the  security,  both  In  go^  years  and  bad  years.  The  outiook 

the  results  of  the  past  year,  any  pre-  formly  su^ssful  in  their  operations  Industry  must  be  considered,  and,  if  any  possibility  exists  of  unfavor- 

dlctlon  as  to  what  tte  Immolate  fu-  owr  a  period  of  years,  more  espeeWly  developments  In  the  comparatively  near  future,  bonds  representative  of 

ture  may  hold  might  he  misleading,  A®  dommat  ng  -u  i  o  g  •  *  *  companies  in  that  field  should  be  left  alone.  Management  and  sponsorship 

but  It  Is  felt  that  with  a  general  Cormlcks,  which  for  years  had  been  factors  h 

Improvement  In  business  conditions  reoognlzed  as  amongst  ^e  lading  purchased.  It  Is  a  bad-  policy  to  put  them  away  in 

the  company  will  benefit  immedlat^  Canadian  biscuit  manufarturers.  the  coupons  at  half 

ly  and  Is  well  prepared  to  take  full  consolidatton  ran  into  trouble  almort  Intervals.  ’The  situation  as  applied  to  a  company  which  has  been 

advantage  of  favorable  tendencies,  from  the  beginning.  Considerable^^f-  g^^^rally  successful  and  operating  in  an  industry  that  has  been  prosperous 

.T~ri - ; - L  change  almost  overnight.  Developments  In  the  asbestos  and  pulp  and 

Deaded  Increase  In  Flour  I  slca'  ®na  or  tne  merger,  ana  p^gr^s  m^ug^pjes  are  good  examples  of  this  fact.  Hence  it  Is  encumbent  upon 

F Yvmrta  Fmm  CanitdA  in  Mav  1  organ  m  n  was  y  lavestor  to  continually  review  his  holdings  In  relation  to  any  apparent 

C.Xportarromi.anaaainmay  some  apparently  uneconomic  policies  conditions  In  general,  the  inductrles  of  which  his  hoidngs  are 


Ottawa.—  Exporta  of  wheat  flour  of  the  new  management. 


representative,  or  in  the  x>ositlon  of  the  Individual  oompaniea  As  soon  as  any 


from  Canada,  during  the  month  of  Even  durl^  ^od  years  the  com-  ^  unfavorable  development  which  may  affect  one  or  more  of  his 

May  ehorwed  a  decided  Increase  when  pany  found  It  difficult  to  make  much  foldings  make  their  appearance,  the  bond  or  bonds  should  be  sold— even  if  at 

compared  with  the  preceding  month,  headway  In  .he  face  of  e  een  corn-  ^  moderate  loss  on  his  purchase  price — and  the  proceeds  reinvested  in  other 

but  were  slightly  lower  than  In  the  petition  which  prevailed  in  the  blscmt  gecuritles  where  the  early  outlook  is  more  favorable. 

month  of  May  a  year  ago,  according  evidence  the  fact  that  unfortunate  experiences  of  the  mass  of  In-vestors  In  1929  and  1930 

to  a  report  issued  by  the  Dominion  dividends  on  the  preferred  stock  o^he  glowed  plainly  how  few  investors  are  willing  to  cut  their  losses.  Very  many 

Bureau  of  Statistica.  -  ^pended  as  far  back  people  continued  to  hold  securities  in  the  hopes  of  an  eventual  recovery 

Exports  for  the  month  -under  re-  as  May  1927,  a  little  wore  nan  a  y  would  have  been  sa-ved  plenty  of  grief  if  they  had  accepted  the  moderate 

view  are  given,  aa  461,867  barrels,  formation  or  ne  co  p  y  losses  Indicated  on  early  1930  prices  and  accum-ulated  high  grade  bonds, 

with  a  value  of  $1,647,606.  This  keen  compe  on  'vas  g-  pulp  and  paper  industry  was  on  the  do-wngrade  for  some  considerable 

compares  with  255,390  barrels  in  sravated  by  failing  prices  ana  nuc-  ^,jug  jgjg_  people  had  the  courage  to  recognize 

April,  valued  at  $895,190  and  481,265  i  T  liquidate  their  holdings  in  this  Industry, 

barrels  valued  at  |1,698.930  in  May  .  extreme  difficulties  - - - 

wtioat  B-Minrta  for  the  i  ^^®  PaYlng  more  attention  to  yield  In  dividend  rater  How  about  a  stock  like 

-vTov  aa  -f nil nwB •  I  '•^®  reorganization  plan  choosing  vehicles  for  your  investments  one  of  the  following r 

fjq’  <^han  to  protection  of  revenue  and  International  Proprietaries. 

ici’99  7  K19  9Sq  hi.fih"  I  equity.  There  are  occaslona  when  a  Canadian  Car  Preferred. 

626,965)  April,  7,bi,i,^83  DU  -  ,  appointment  of  J,  tr.  Ross,  gen-  weU  protected  security  may  be  unduly  Photo  Engravers. 

fno  v?  V.  j  eral  manager  of  the  Viau  Biscuit  depressed  on  the  market,  and,  conse-  Dominion  Bridge. 

€09  blshels  (818,134, 1Z7).  j  Company  as  manager  of  Canada  Bis-  quently,  offer  an  attractive  yield  to  National  Steel  Car. 

^  ^  ^ _ ..  „ _ I  cult  Is  significant.  It  has  been  gen-  the  majority  of  other  iasues  In  the  Canadian  Oil. 

Trusts  and  Ovafrantee. 

Abitibi  Bonds. 

Power  Corporation  of  Canada. 

Would  you  be  good  enough  to  in- 


Power  Corpwrahon  Bonds.  |  erally  understood  for  some  years  that  same  category.  ’These,  however,  ore  I  Trusts  and  Ovafrantee. 

Enclosed  please  find  Money  Order  ,  t^e  National  Biscuit  (Company,  the  big  exceptions  that  prove  the  rule,  which  Abitibi  Bonds, 

for  subscription  renewal.  I  am,  war-  United  States  organization,  has  been  is  that,  in  the  security  markets— as  Power  Corporation,  of  Canada, 

rled  over  the  safety  of  two  $1,000.  dickering  for  the  control  of  Viau  Bis-  In  every  other  line  of  business — you  wmIs  .in,i  +/.  i.. 

Power  Corporation  bonds  that  I  cult  Company.  National  Biscuit  pres-  generally  obtain  almost  exactly  what  Meate  inhirh  vnv  mnsUer  the  hest 

Ttoue,  hut  would  app^e  youe  opin,  ^nUy  controls  Christie.  Browne,  but  it  you  paid  for.  At  no  thne-whether  o^st^ks  to^^Le  pr^t 

ion  as  to  my  best  policy.  Is  understood  that  the  company  has  general  conditions  are  good  or  bad— is  dividend,  or  suaaest  a  stock  or  so  not 

Would  a  switch  into  another  issue  been  desirous  for  some  time  of  estab-  it  advisable  for  the  average  Investor  mentiensd  nhotift  r  nm  inters  at .ks 

be  better,  say  Gatineau  Power  deben-  Ushlng  Itself  in  the  Quebec  market  to  purchase  a  high  yielding  bond  or  return  I  hold  some  Foreinn.  Power 

tures,  or  some  other  issue  where  the  ^^th  a  plant  In  Montreal.  With  these  stock.  It  ts  all  right  for  the  si>ecula-  Securities  Preferred,  Does  it  still  ao. 

cost  difference  would  not  be  too  great,  facts  In  mind,  there  appears  a  distinct  tor,  who  stands  prepared  to  lose  either  ____  i*.  si,-riA.ensr 

I  also  would  be  pleased  to  have  your  possibility  that  the  appointment  of  Mr.  his  return,  or  equity,  or  bo^  for  the  v  . 

opiniorh  on  the  safety  of  the  balance  ross  as  manager  of  Canada  Biscuit  possibilities  of  market  profits  Involved  _  ,  yJ*  stocks  you  ment^n  National 

of  my  holdings  which  are  $1,000  company  may  mean  either  Its  even-  should  the  company  work  Into  a  better  °^®®*  Car  diride nd  was  cifgwuring  the 

McCoU-Phrontenao  OU  bond  $1,000  tual  merging  -with  the  Viau  Biscuit  or-  position.  week  from  $2  a  share  annually 

Manitoba  Power  bond  on  which  J  owe  g^anlzation  or  Its  acquisition  by  the  difficult  to  see  anv  ohanca  that  ”7^®  interest  on 

II  300—^.  W.  C”  VBtinnfli  WBr-iilt  Gomnanv  Ai  is  amiouix  to  ^  My  oha^  tnat  Abitibi  bonds,  due  June  let.  Is  in  tech- 

fi.auu.  u.  IV.  i/.  National  Biscuit  tximpany.  oould  be  made  at  this  ttaie  unless  you  _i__i  .v,. 

As  the  approximate  market  quota-  jt  appears  unlikely  that  any  organ-  nreoared  to  dlsiMne  of  evervthlna  default,  .he  company  haring 

dons  on  Power  Corporation  debentures  feed  opposition  to  the  proposed  plan  of  y^u  have  taking  the  vsrv  substantial  ^®*’  advantage  of  the  60  days  grace 
of  areund  44  to  47  would  Indicate,  reorg^tlon  iriU  develop,  and  If  the  pJSSLS^^d^^l^  ^^itted  under  the  terms  of  the  trust 

there  appears  to  be  some  element  of  scheme  of  arrangement  Is  ratified,  the  ed  In  a  sale  at  current  market  prices 

doubt  with  regard  to  this  issue  today.  $300,000  of  new  capital  which  -win  be  investing  the  proceeds  In  high-  **  unlikely  that  the  $2.50 

Disposal  of  these  bond's  at  this  time  gu'pplled  by  the  Incoming  Interests,  grade,  well  protected  Issues.  The  only  b®  maintained  on  Doml- 

would,  of  course,  Invol-ve  a  very  con-  should  prove  a  material  factor  in  plac-  other'  alternative,  apparently,  would  Bridge  stock  during  the  second 

sldereble  sacrifice,  and  the  question  jng  the  company  In  a  good  financial  to  continue  holding  all  of  these  y®®""  feeling  of  the 

which  you  have  to  decide  for  yourself  Is  position  again.  _ even  aithonB-ii  Bftm*  market  In  this  connection  Is  Indicated 

whether  you  aze  ready  to  make  this  ♦  ,4  *  Sn^Wden^  mT  Int^  ‘^®  of  25%  offered  by  the 

sacrifice  on  your  original  Investment  Haphaiard  Choice.  possible— In  the  hope  that,  with  any  current  level  of  10  on  the 

In  order  that  you  might  ^  at  ease  In  forwardina  list  of  stocks  and  change  for  the  better  In  general  bual-  disbursement.  The  vol- 

connectlou  with  your  holdings,  or  ^  f^our  ad^  ^FirstTnUgM  ness,  the  companies  will  he  able  to  re-  through  the  com- 

Whether,  rather  than  atosor^^  hea^  07^  ^0^14  sume  payment  of  Interest  or  dividends  Pa-ny"®  ^  ^ 

loos  indicated,  you  are  vdUlng  to  on« ^th  a  consequent  effect  upon  the  P®®"  comparison  with  the 

Bi>eculat6  on  the  Power  Corporation  a  ^  market  for  the  aecmitiea  business  of  previous  years,  and  pros- 


of  my  holdinga  wMch  are  $1,000  Company  may  mean  either  Its  even-  should  the  company  work  Into  a  better  Car  di^dend  was  ciwwurii 

XfoCotf-Fronfenao  OU  bond  $1,000  mer^ng  with  the  Viau  Biscuit  or-  position.  week  from  $2  a  share  an 

Manitoba  Power  bond  on  which  J  owe  ganlzatlon  or  Its  acquisition  by  the  difficult  to  see  anv  ehanca  that 

$1.300.--tr.  W.  C.-  National  BLscult  Company.  colld  ^  toe  u^^ou  ‘'“he  cI'omv 

As  the  approximate  market  qnota-  jt  appears  unlikely  that  any  organ-  prepared  to  dlsiMne  of  evervthlna  default,  .he  company  1 

dons  on  Power  Corporation  debentures  feed  opposition  to  the  proposed  plan  of  „„„  taklnv  the  imrv  ^®p,  wJyant^e  of  the  60  (teys 


v.Aw  - - -  ^ - - -  ,  .  ti  AAo  UfA  4yiJidirnn.rA  marKei  ror  tne  secuniies.  - - 

situation  working  out  satlsfact^y.  ^  ^  connection  with  Federated  Cap-  for  worth-while  oontraots  dur- 

If  you  do  decide  to  make  a  switch,  ^Jwms  fr^  ini  Ital.  we  would  recommend  the  exchan-  ^^e  balance  of  this  year  are  not 

hpivever,  we  certainly  could  not  reoom-  oreserrf  Bond  and  stock  F®  of  t'i®  security  for  Commonwealth  encouraging.  The  company  Is  not 

mend  (Satlneau  Power  debentures,  ^dments,  at  prese^  aona  International  that  la  belne  suxeeated  "ow  obtaining  any  return  from  Us 

Your  only  reason  for  taking  the  heavy  '  UMle  •  N  B  by  the  house  which  origfnally^n-  substantial  Investment  In  Dominion 

loss  indicated  on  Power  ConporaUon  ^'d®'  tored  the  former  security  In  Engineering.  The  dividend,  twice  cut 

wuld  be  to  obtain  n^  m  less  al^-  in  em  Caihadlan  market.  From  informa-  beginning  of  last  year,  wiU 

lute  protection.  In  wWdh  event  the  Bridge-a  ^  suppUed  The  Probably  again  be  reduced,  but  there 


lute  protection.  In  wbldh  event  the  iTuernacKiTw  which  has  been  smmlled  The  Probably  again  be  reduced,  hut  there 

onli-  type  of  security  that  would  be  Canadian  •  Financial  Times,  this  exch!JS»  should  ^  »  possibility.  In  the  light  of  current 

worth  considering  for  a  swttoh  would  ^  ^  out  very  much  to  the  advantage  oporatlone  and  early  prospects  that  It 

be  well  secured  government,  muniapal  N.  B.  Pouw,  .^P^  Federated  Capital  Bharebolders.  “ay  be  omitted  entirely. 

BteJw;  International  Power)  We  would  like  to  draw  your  atten-  The  $2  dlriden^n  Power  Oorp- 
/.  8.  Mitchell;  N.  B.  Telephone  Co.  tlon  to  the  fact  that.  In  our  opinion,  common  has  not  been  Interfered  with 

not  nope  to  obtaia  a  ylelUx  much  in  ri^annn.  _ wpAf^rmltA  Oaoitni*  amount  of  life  Insurance  carried  to  date  but  the  rurrent  market  levels 

by  you  Is  somewhat  Inadequate  In  of  the  Issue,  at  amund  7 Indicating 


The  MoCdl-Prontenao  bond  appears  tore^a 
well  protected.  Thli  company  Is  Windsor  Hotel.—  Kelkl. 
still  paying  dividends  on  Its  common  Tour  holdings  give  < 


relation  to  your 
Frankly,  you  -would 


responsibilities.  I  a  yield  of  26  2-4%,  raises  serlo-us 
be  In  a  much  |  doubts  -with  regard  to  the  maintenance 


^te  are’ MplreT  m  insurance  to  around  $10,000  or  international  Preprietaries  paid  In 

difficult  year  for  atoost  every  Indus-  ments.  me  results  are  apparem  m  j^g.OOO  In  preference  to  sinking  your  g-otemher  of  last  a  t>aTtlciT>a.tlne 

jtry  In  ’the  country  —  the  common  the  casualties  you  have  so  far  expert-  funds  In  the  tvne  of  seOTri-  ^  r  ® 

dividend  was  earned  over  three  times  enced  in  dividend  and  Intereat  return.  ™  ^  t 

i  common  dividend  requirements,  while  No  dividends  are  being  paid  on  any  J^Llg^thTwlnt  toe  aS  tlmrai^n  "  addllton  to  the  regulM  quar- 

bond  interest  before  depreciation  was  of  your  common  stocks:  of  the  9  pre-  terly  wment  of  «  cents.  The  reg- 

eamed  over  five  times,  and  between  ferred  stocks  dividends  have  been  dls-  ^  f-r  <Uridend  has  ^n  maintained  to 

,«%  and  4  toes  after  depredation.  continued  on  4  of  them.  Belgo  Cana-  dat®  this  year.  The  annu^U  report 

Manitoba  Power  bond  Interest  Is  not  dion,  N.  B.  Power.  Federated  Capital:  to  °  ^77 y®^’■ 

so  well  covered  by  recent  earnings  as  and  International  Power,  and  In  2  wate^lr^^r  “e  airy  Se  not  yet  Iteen  published,  but  It  Is  re- 

MoColl-Frentenac.  This  Is  a  first  cases,  Windsor  Hotel  and  N.  B.  Tele-  Sss^l  mM  o?^^  ttnMcdir  5r  earnings 

mortgage  Issue,  however.  and.  phone,  to  dividend  has  been  f  have  held  up  fairly  weU  Fo^ 

companyis  fleldof  operations  In  win-  defaul^  on  2  ou  of  the  4  issues  re-  ft,rther' funds  you  may  fr^guiM  SriTend  ratTof 

,nlpeg  and  surrounding  communities  presented.  Republic  of  Chile  and  De-  nv*lla.hU  .  "■  “'^<*®nd  rate  or 

.  has  shown  some  dedlne.  It  seems  like-  troit  International  Bridge.  ¥  g  «  ®  ®*'®®®  ^^® 

:ly  that  the  interest  on  to  bond  will  This  loss  of  return  is  serious,  even  l4i«K  Vt*l,linir  qiniLx  Canadian  Car  &  Foundry  has  re- 

I  continue  to  be  earned  and  paid.  ’This  although  you  are  not  dependent  upon  riign  iiaaing  smcxa.  duced  the  dividend  on  Its  common 

company  supplies  its  parent  organlza-  the  Income  from  your  investments  as  I  notice  that  several  stooks  are  sell-  stock  from  $1.76  a  share  to  $1  a  share, 

»V>p.  to  Winnipeg  Electric  Co.,  with  it  adds  m.aterlally  to  the  loss  on  your  tnj7  to  yield  from  10  to  20%.  Would  it  and  again  to  60  cents  a  share  an- 

lits  power  requirements,  and  also  has  original  Investment  You  have  eri-  not  be  possible  to  pick  one  out  of  the  nually  In  view  of  the  small  volume 

llkeootncfcrwitb  to  Winnipeg  Hydro,  dently  fallen  into  to  common  error  lot  which  would  probably  continue  its  of  buainesa  that  has  gone  thro-ugh  the 


Tour  holdings  8«ve  ev^ence  of  a  L  buUt  of  to  $2  rate. 


International  Proprietaries  paid  In 


Abitibi  Power  &  Paper  Company,  Limited 

First  Mortgage  Gold  Bonds  Series  A,  5%,  Due  1953 

It  has  been  announced  by  the  Abitibi  Power  &  Paper  Company,  Limited,  that  ‘  For  the 
present  and  until  pending  arrangem.ents  regarding  one  of  the  Company's  subsidiaries  hev*  been 
completed,  the  directors  do  not  think  it  advisable  to  pay  the  bond  interest  due  June  l*t."  The  interest 
was  not  paid  on  June  1.  Therefore  it  is  necessary  that  holders  of  the  Bonds  unite  for  the  protection 
of  their  interests. 

The  undersigned  have  organized  as  a  Bondholders’  Protective  Committ*ic.  Holders  of  the  Bonds 
are  urged  promptly  to  deposit  their  Bonds  imder  a  Deposit  Agreement  dated  as  of  June  10,  1932, 
copies  of  which  may  be  obtained  from  any  of  the  Depositaries  or  Sub-Deposrtaries  listed  below  or 
from  the  Secretary  of  the  Committee. 

Bonds  may  be  deposited  with  any  of  the  Depositaries  or  Sub-Depositaries  and  should  be  accom¬ 
panied  by  all  interest  coupons  maturing  on  and  after  June  1,  1932.  Each  Depositor  should  advise  the 
Depositary  or  Sub-Depositary  with  which  he  deposits  his  Bonds  as  to  the  name  in  which  the  Certificate 
of  Deposit  is  to  be  issued,  the  address  to  which  the  Certificate  of  Deposit  is  to  be  sent,  and  the 
address  to  which  notices  are  to  be  sent.  Certificates  of  Deposit  will  be  issued  for  deposited  Bonds. 

The  Depiosit  Agreement  provides  that  Bonds  may  be  withdrawn  without  cost  or  expense,  at  any 
time  within  a  period  of  thirty  days  commencing  on  the  date  of  the  first  publication  of  notice  of  the 
adoption  by  the  Committee  of  any  plan  of  reorganization. 

Bonds  should  be  deposited  promptly  in  order  that  concerted  action  may  be  taken  on  behalf 
and  in  the  interest  of  the  Bondholders  who  become  parties  to  the  Deposit  Agreement.  The  Secretary 
of  the  Committee  will  be  glad  to  answer  inquiries. 

June  16, 1932. 


Secretaryt 

FREDERICK  Q.  CDRRY, 

Rootn  611  Royal  Bank  Bulldln 
32  WUliasv  Stzaet,  New  York, 


,  Montreal,  Canada 


Counsett 

BLAKE.  LASH.  ANGLIN  AND  CASSELS 
35  Kina  Street  West.  Toronto,  Canada 

LAFLEUR.  MacDOUOALL.  MACFARLANE  AND 
BARCLAY 

507  Place  d’Ansea,  Montreal,  Canada 

SHEARMAN  A  STERLING 

55  Wall  Street,  New  York.  N.  Y. 


Bondholders’  Protective  Committee: 
CHARLES  .M.  BOVl'M.VN 

Chairmen  of  the  Board.  The  Mutual  Life  Assnrftnce 
Cent  pany  of  Canada.  Waterloo.  Ontario. 

ANDREW  FLEMING 

The  Hartt  A  Adair  Coal  Company,  Limited,  Montreal. 

JOHN  LESLIE 

Vice  Pr«'5i<jFn^  Canad-ian  Pacific  Rail-May  Company^ 
Montreal. 

EDWARD  E.  REID 

Managtngi  Director.  The  London  Life  Jnsurancs 
Compan’^.  London,  Ont. 

MILTON  C.  CROSS 

The  Sntional  C  $fv  Coir  pany,  .Yrtp  York. 

STVNTON  GRIFFIS 

Hemphill.  .Vov£5  Company.  Xeui  York. 

HAROLD  P.  J.AMSCH 

Vice  President.  Satirnal  Shawmut  Bank,  Boston 

GEORGE  W. PEARSON 

Vic'F  President,  Continental  Illinois  Company, 
Chicago. 

JOSEPH  P.  RIPLEY,  Chairman 

Vice  President.  The  National  City  C ompany.Seu'  York- 


Preferred  Stockholders'  Protective  Committee 

Abitibi  Power  &  Paper  Company,  Limited 

7%  Cumulative  Preferred  Stock 
6%  Cumulative  Preferred  Stock 

Abitibi  Power  &  Paper  Company,  Limited  is  in  arrears  as  to  four  quarterly  dividends 
on  its  6%  Cumulati-ve  Preferred  Stock,  the  last  dividend  on  such  stock  having  been  paid  or.  April  20. 
1931.  Its  7%  Cumulative  Preferred  Stock  is  also  in  arrears  as  to  two  quarterly  dividends,  the  last 
payment  on  such  stock  having  been  made  on  October  1 .  1931  The  Abitibi  Power  &  Paper  Companv, 
Limited  has  recently  announced  with  respect  to  its  First  Mortgage  Gold  Bonds  Scries  A.  .5%.  due 
1953,  that  "For  the  present  and  until  pending  arrangements  regarding  one  of  the  Company's  subsidi¬ 
aries  have  been  completed,  the  directors  do  not  think  it  advisable  to  pay  the  bond  interest  due  June 
1st.’’  Interest  was  not  paid  on  that  date.  Under  the  circumstances  it  appears  essential  that  holders  of 
the  7%  Cumulative  Preferred  Stock  and  6^  Cumulative  Preferred  Stock  unite  for  their  protection. 

A  Preferred  Stockholders’  Protective  Committee  to  represent  the  interests  of  the  holders  of 
these  issues  has  been  formed  and  urges  such  holders  to  deposit  their  certificates  of  stock  promptly 
under  a  Deposit  Agreement  dated  as  of  June  10,  1932,  copies  of  which  may  be  obtained  from  any  of 
the  Depositaries  or  Sub-Depositaries  listed  below  or  from  the  Secretary  of  the  Committee. 

Certificates  of  Preferred  Stock  may  be  deposited  with  any  Depositary  or  Sub- Depositary.  Forms 
of  the  letter  of  transmittal  and  deposit  to  be  used  in  making  deposits  with  full  information  as  to  the 
method  of  making  deposits  may  be  obtained  from  any  Depositary  or  Sub-Depositary,  Registered 
Certificates  of  Deposit,  interchangeably  transferable  in  New  York,  Montreal  and  Toronto,  will  be 
issued  in  respect  of  all  stock  deposited. 

Under  the  Deposit  Agreement  stock  may  be  withdrawal  from  deposit  without  cost  or  expense  to 
Depositor  at  any  time  within  a  period  of  thirty  days  commencing  on  the  date  of  the  first  publica¬ 
tion  of  notice  of  adoption  by  the  Committee  of  any  plan  of  reorganization  or  readjustment  or  compro¬ 
mise  or  arrangement. 

It  is  important  that  the  Certificates  of  Stock  should  be  deposited  promptly  in  order  that  concerted 
action  may  be  taken  on  behalf  and  in  the  interest  of  stockholders  who  become  parties  to  the  Deposit 
Agreement.  The  Secretary  will  be  glad  to  answer  inquiries. 

June  16,  1932. 


Secretary: 

JAMBS  P.  ANGUS, 

511  Place  d’Annea,  Montreal,  Canada 
or  33  William  Street,  New  York 


IdEREDITH,  HOLDEN.  HBWARD  tS  HOLDEN 
315  St.  Jame*  Street  West,  Montreal,  Canada 


DAVIS  FOLK  WARDWELL  GARDINER  a  REED 
15  Broad  Street,  New  York,  N.  V. 


Preferred  Stockholders’  Protective  Committee: 

LIEUT.-COL.  HERBERT  MOLSON, 

C.M.G.,  >I.C.,  Chairman 

President  Molson's  Bre-^ery  Limited,  Montreal 

3.  ARMITAGE  EWING.  K.C. 

Eunng  &  McFadden.  Barristers,  Montreal 

WILLIAM  HASTIE 

.AssisMnt  to  the  President,  Canada  Life  Atsnrance 
Company,  Toronto, 

ALLEN  G.  HOA^T 

Vice  President  City  Bank  Farmers  Trust  Company, 
Sew  York. 

3.  COLIN  KEMP 

The  Sational  City  Company,  Limited,  Monirecl 


Depositaries  for  Bonds  and  Preferred  Stock: 


MONTREAL  TRUST  COMPANY . 

CITY  BANK  FARMERS  TRUST  COMPANY 


(  511  Place  d'Armes,  Montreal,  Canada 
\  61  Yonge  Street,  Toronto,  Canada 

.  22  William  Street,  New  York,  N.  Y. 


Sub-Depositaries; 

CONTINENTAL  ILLINOIS  BANK  AND  TRUST  COMPANY.  931  South  La  Salle  St.;  Chicago.  111. 

BANK  OF  AMERICA,  N.  T.  fls  S.  A . 1  Powell  Street,  San  Francisco,  California 

MONTREAL  TRUST  COMPANY . 2  Princess  Street,  London, -E.  C.  2,  England 

THE  NATIONAL  CITY  BANK  OF  NEW  YORK  36  Bishopsgate,  London,  E.  C.  2,  England 


Dome 

Teck-Hoghes 

Wright-Hargreaves 

Three  gold  stocks  that  merit  the 
attention  of  the  investing  public 
this  time. 

Jhe  current  Issue  of  ‘Ths  Mln- 
^  Ing  Chronicle”  discusses  condi* 
tions  at  these  properties  In  a 
thorough  manner  A  copy  may 
be  had  for  the  asking. 

F.  J.  Crawford  &  Co. 

.  .  Slemberi.  Standard  Stock  and 
Minina  Exchansre 
»1  JORDAN'  STREET.  TOROJfTO 
ADcIalde  9-tai 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


iCANADIAN  GOLD 
OUTPUT  STILL 
AT  HIGH  LEVEL 


Consistent  Growth  Indicated  In 

Canadian  Gold  Mining  Industry 

Toronto  Bureau  The  KInanclal  TImel.  1 

Toronto. — ^The  progress  made  by ly,  but  from  a  general  economic  | 
the  Canadian  gold  mining  Industry  standpoint.  While  certain  other  i 
over  a  period  of  years  can  best  be  countries  have  been  Importing  gold : 


MINE  SITUATION 
IS  DISCUSSED  BY. 
N.B.  INSPECTOR 


Doherfy  Roadhouse  St  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 


Mining  Securities 


170  Bay  Street 


April  Production  of  246,359  demonstrated  by  production  figures,  j  to  stabilize  currencies,  the  Canadian  |  5^^,  Hopeful  For 

Waa  t  A  n  ..  'which  speak  for  themselves,  Thlr-  ■  government  draws  Its  requirements  .  O-.. 

Oun^  Was  3.6  p.c.  t^en  of  the  more  Important  mines  I  from  domestic  sources.  Further-  >"  Development  of  Pro- 

Below  March  are  listed  below  and  it  will  be  seen  \  more,  the  purchase  of  supplies  and  vincial  Properties 

- -  that  practically  In  every  case  pro- ,  equipment  by  the  gold  mines,  in  - - 

B.  C.  OUTPUT  HIGHER  ductlon  in  the  last  four  years  re- ;  ever  increasing  volume  has  benefit-  SURVEY  IS  PLANNED  1 

,  -  ported  has  grown  substantially  year  ted  industries  and  trade  throughout  _ _  | 

Canadian  gold  production  con-  by  year.  Where  production  has  been  the  country  and  helped  to  solve  the  Maritime  Bureau  The  Financial  Times,  j 

tlnues  at  a  high  level  According  reported  for  the  current  fiscal  year  unemployment  problem.  The  in-  saint  John.  N.B.  —  Discussing 

to  the  latest  report  Issued  bv  the  gains  in  dustry  is  one  of  the  bright  spots  in  minerals  in  New  Brunswick.  W.  E.  | 

^  Lje  late.L  repuri.  issueu  dj  me  ^he  rate  of  output  are  shown,  as  in-  Canadian  enterprise  In  this  period  .  a,.  . 

Dominion  Bureau  of  Statistics  at  dlcate.d  in  the  last  column  of  the  of  difficulty,  and  there  is  every  in-  -'ic-MulIen,  Inspector  of  Mines  for  , 

Ottawa,  Canadian  mines  produced  appended  table.  dicatlon  that  it  will  continue  In  the  ^bis  province,  points  out  that  while  | 

246,359  ounces  in  April,  a  decline ;  "Pbe  Canadian  gold  Industry  pre-  ascendant.  The  splendid  record  of  its  non-metallics.  such  as  coal,  gyp- 
Of  ner  rent  from  ’  th«  March  i  ^  highly  pleasing  picture,  not  bullion  production,  which  excludes  sum.  etc.,  have  been  under  develop- 

^^staT  0^255,6^5  ouicerbuT  an  in- ®h«re-  income  from^  ment  for  some  years,  the  same  can- 

rvoaco  r,f  1  fi  Q  nor  oonf  r>i-or  " bo  are  bencfittlng  direct-  ments,  etc.,  is  as  follot\s.  nf  its  mofalc  r>f  wHlnV* 


Branch:  Kirkland  Lake 


NORTHERN  CANADA 
MINING  CORPORATION 

LIMITED  I  crease  of  10.9  per  cent,  over  the  ucucullius  um 

TnveatraenSii  In  Canadian  mlnra,  output  in  April.  1931,  Of  222.073  Production  1927-28 

CorTc.«pondf ncc  In, itcd,  ,  ounces.  During  the  first  four 

„  month.,  ot  the  current  jenr  961.;51  . 

»'  . 

-  Canada  as  compared  with  823,5-5  Teci:-Hughes .  LoOLioe 

•  _ !  ounces  in  the  corresponding  period 

of  the  previous  year.  McIntyre . . .  8,987.834 

Crown  Rpcprvp  Pnncnliflafpri  Ontario  mines  produced  184,807  Dome  8  914  883 

UlUWII  ndbtivs  uonsoillidiea  ounces  in  April,  made  up  of  98,613  u.  r, 

boWin?  sh.arc,  not  r-gist-rrd  ounces  from  the  Kirkland  Lake  ^"8ht-Harpearea .  1.845.923 

e'd  '  the%‘^THdVcT;''\houId'’ rommur.ica®c  '  "6.999  OUnces  from  the  For-  Syivanite .  609.181 

with  the  undcfctiocd  and  r-mt  ic-  fH-r  i  cupine  area  and  9,195  ounces  from  i .v.  .cocoa 

orcro,-c  .  ,  1  other  sources.  Coniaurum,  Howey.  ^  . . 

°  PROT^CT^vr^coMMiTTEE^'^^**''^  Kirkland  Lake  Gold,  Lake  Shore,  Howey . 

308  CP  .R  Bldg..  Toronto.  MiUtO.  Teck-HugheS,  Vipond  and  Koran  da  (Gold  Only) .  1,091.800 

Wright-Hargreaves  reported  in¬ 
creased  outputs  in  April.  The  Moss  Pi”i'eer.  B.  C . 

Mnil'AITTI  PT  PAITkirk  Mine,  located  60  miles  west  of  Fort .  Siscoe . . . . . 

NEW OUTLETFOUND  ^ «h2n'hs.s.t 

UAD  CITADITDV  ADI?  porcupine  area  commenced _ 

rUK  MUBUKr  UKtj MrFNTVRPHninFRS 

-  -  ounces;  in  March  40,389  ounces ;  iTlLIll  1  1  IlL  II vLI/LllU 

Ottawa  Aruicunces  Successful  were  produced  and  In  April,  a  year,  1 /T  1 IIT  AIBTITIPPPl 

Production  of  a  Nickel-  ago.  the  production  was  31.493  j  AI.Aliy  I  AiyYA  VVk 

Iron  Sponge  ounces  |  vnil  T  nULFUi 

_  ■  _  I  An  increase  of  10./  per  cent,  was  - - 


tlnues  at  a  high  level. 


Lakr  Shore . .  *3,629,317 


$5,504,836  $6,576,780 

9,433,76'/  10,264.504 


$9,152,935 

10,528.864 


FIRST 

HAND 

MINE 

NEWS 


Information  {fathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


Crown  Reserve  Consolidated 

Persons  holding  not  registered 

iff  their  pwn  cr  'aHo  hev?  chang-  . 

ed  their  nddreej.  should  communicate 
with  the  undersigned,  and  Irs-  tKjair 

holdings. 

CROWN  RESERVE  SHAREHOLDERS'  ' 
PROTECTIVE  COMMITTEE. 

30R  C  P  P  Bldg.,  Toronto. 


NEW OUTLETFOUND 
FOR  SUDBURY  ORE 


not  be  said  of  its  metals  of  which  |Vl  I  1^ 

1981-32  occurences  are  found  in  copper,  I  XvA  A  X  v  n 

^"22?;.  manganese,  iron,  antimony,  tungs- !  * 

ten,  nickel,  etc.  Some  of  these  latter  |  ]^T  L*  %A#  C 

2.347,575  have,  he  shows,  been  successfully  !  p.  vV  . 

sisUTiio  *ti  the  past  but  many  occur-  ^  ^ 

i2mos  fences  have  yet  to  be  shown  of  com-  I  _ 

5,3n5,52i  mercial  value  before  working  oper- 
960  560  would  be  justified.  -.j— 

3  m’os.  He  believes  that  the  geological  and  I 

842,048  mineralogical  work  which  has  been  i  ITPlir  PAf  OTniirP  IWI 
882”562  0°  by  the  Dominion  and  '  Nl*  W  l|liriJ  N  J  K|K  K  |Jl 

3m«  Provincial  Governments  will,  even-,*'"’’  UVLil/ U1  IimU  111 

141,009  tually,  result  in  the  development  of  i  PPITTI)  A  V  MAATVTADA 
|78‘632  these  latent  resources  and  he  under-  j  l.|* ]l  |  K AL  |f| Ajll  I  UdA 
8  mos.  stands  that  the  Geological  Survey  of  '  ^ 

1.830,000  Ottawa,  will  complete,  this  summer,  ]  - ; - 

61  ™27i  -b®  f”®-?  ot  the  Saint  John  area  J  Assays  of  Wallace  Lake  Find 
begun  some  years  ago.!  to  Run  From  $24 


NORTHERN  MINER 

TOR.ONXO  $3  A  yBMT 

Largest  Mining  Cfrectation  in  Canada 


NEW  GOLD  STRIKE  IN  HOLLY  CONTROLS 
CENTRAL  MANITOBA !  S.  ANTONIO  MINE 


(•‘  2  moa.  (xx”)  9  mos.  (a)  15  moa. 


McIntyre  holders  general  recovery 

AGAIN  CANYASSED‘0N  MINING  MARKET 


358,763  The  provincial  geologist  is  planning 
i5i!ooo  "'ork  in  the  Charlotte  County  granite 
area  and  there  is  other  work  tending 
to  the  extension  of  the  present  na- 
ifkvv  tural  gas  field  in  Albert  County,  one 


to  $60  a  Ton 


Timmins  Interests  Arranged 
$400,000  Mines  Financing- 
Producing  Three  Weeks 


r‘ icuuiug  Winnipeg  Bureau  The  Financial  Times.  |  Toronto  Bureau  The  Financial  Timea. 

tural  gas  field  in  Albert  County!  one  ^cTu ManIJo' ' 

of  the  important  industries  of  the  ^  ^nid” Antonio  Mine. 

province.  n  ,  dp  H  Timmins  of  Montreal  agreed 

.J...,  .  ,  strike  in  the  Central  .Manitoba  field,  . 

.Additional  Demaiwi.  at  Wallace  Lake,  about  three  miles '  "  directors  to  underwrite  one 

Mr.  McMullen  says  that,  although  west  of  the  Cryderman  Mine,  near  million  San  Antonio  shares  or  ap- 
coal  mined  in  the  province  has  keen  the  mouth  of  the  Hole  river.  Three  proximately  individual  control.  The 
competition  in  Nova  Scotia  and  assays  have  been  run  at  the  Central  San  Antonio  Mine,  in  Central  Man!- 
United  States  coal,  it  has  for  a  long  i  Manitoba  mine  with  values  ranging  toba,  has  been  producing  nearly 
time  been  one  of  the  province's  !  from  $24  to  $60  gold  per  ton.  The  three  weeks, 

main  undertakings  and  with  the  |  discoverv  was  made  by  two  veteran  The  deal  has  been  turned  over 
additional  demand  consequent  upon  ,  prospectors.  '  to  Hollinger  Consolidated,  of  which 


.Additional  Demaiwi. 


The.  Dominion  Department  of 
Alines  at  Ottawa  has  reported  the 
successful  production  nf  a  nickel- 


recorded  in  British  Columbia's  out¬ 
put  in  .April  when  16,201  ounces  * 
were  extracted  as  compared  wtih : 
14.634  ounces  in  March.  Increased  i 


Letter  States  Management  Ssmi-  Trading  On  Fairly  Active  Scale 


iron  sponge  at  the  Government  production  from  the  Premier  and  j 
laboratories  bv  direct  process  from  Bralorne  mines  was  reponsible  for 
Sudbury  ore.  and  the  nickel  steel  i**’®  advance  in  output  during  April. 


pathetic  to  Requests  For 
Higher  Dividends 

Toronto  Bureau  The  Financial  Timea. 

Toronto. — Another  letter  has  been 


With  Prices  Gradually 
Working  Higher 


time  been  one  of  the  province's  !  from  $24  to  $60  gold  per  ton.  The 
main  undertakings  and  with  the  |  discovery  was  made  by  two  veteran 
additional  demand  consequent  upon  '  prospectors. 


Toronto  Bureau  The  Financial  Time*.  the  erection  of  the  new  Government  I  The  Central  Manitoba  Mine  is  al-  he  is  president,  and  at  the  Hollinger 
Toronto. — Trading  this  week  on  Plant  at  Grand  Lake  the  pros-  |  ready  interested  In  the  find  which  annual  meeting  stressed  the  fact 


production  from  this  sponge  is  stat-  .  Manitoba  production  of  gold  addressed  to  shareholders  of  Me-  the  Standard  Stock  &  Minin, 

ed  to  compare  favorably  in  physical  April  was  obtained  from  the  Flin  imyre  Porcupine  Mines  by  D.  G.  H.  change  was  featured  by  a  i .  .  . . .  . 

of  Te  %SdfiS?ons ‘S  anrclm^^Lake^s.  ?he’'month°s ;  secretary  of  the  McIntyre-  recovery  by  practically  the  whole  ^®^.|°*^/.5ew''zeaSd^  and“  A^slraffa^  ^  additional  work  to 

In  the  ordlnarv  wav  ‘  As  a'  result  '  output  was  9.318  ounces  or  28.9  per  P°’7“P‘,°e  Limited.  Share-  list  Activity  has  been  on  a  fairly  Mc^fulIer^aU^  fn  ^  ^l^*  sees  * 

s  research  work  it  appears  that  cent,  below  the  March  record  total !  holders  Committee,  in  which  is  re- '  active  scale  with  prices  gradually  ‘J.V'  to  be  Lr  -n  the  fnnire  i 

are  possibilities  for  commer-  of  13,101  ounces.  Operations  in  the  ’ activities  of  the  committee  working  higher  to  close  near  or  at  w  mineral  d^-elonment  In  New  " ’anipeg 


thp  <4t3nrfar/i  <5tnrW  x-  Minin..  Ft  increased  production  ,  bas  been  examined  by  Major  T.  C.  that  the  company  had  such  a  hold- 

.ne  .lauaara  oiocK  -5.  .uinin=  £.x- j  while  as  regards  gypsum  the  manu- |  Anderson,  vice-president  of  the  ing  in  a  mine  considered  to  have 
change  was  featured  by  a  general  factured  product  from  this  province  ,  company  If  continuitv  of  ore  is  excellent  chances  for  success. 


revealed  in  the  additional  work  to  Approximately  $250,000  Is  report- 
be  done  an  option  will  be  taken.  ,  ®d  ha5'lng  been  advanced  In  the  way 
The  rush  of  men  from  the.  sur- !  of  meeting  expenditures  at  San  An- 
rounding  area  and  from  Winnipeg ,  tonlo  mine,  Timmins  taking  down 


ci^_productlon  of  nickel  steel  direct  Yuko;  and  Nova  Scotia  yielded  35  ^  jesul^^^^ !  their  _highs_fo_r_ the  week.  Numerous  |  BTunT^ck'  and  "poims'out  Sat^S  '  S^nei^mflf  comTres?or*”p”nf 


from  the  nickel-copper  ores  of  the  ounces 

Sudburv  district  of  Ontario  - - - - 

« 'ih'/  Scr,’’  TFf  K.HFIGHFS  fifll  I) 

This  production  comes  almost  en-  I  Li vl\  llUUllLiU  UVlLll/ 
tirely  from  mines  operating  along  PfPP/inPD  PIllBIPPP 

or  near  the  rim  of  the  norite  ml-  HHIikI  |\  I  HAIVI-KN 

i^ppegmatite  eruptive  of  the  Sud-  iJlllJVlU  VlinilUlJU 

bury  hasln  area.  In  Ontario  Two  - _ 

companies  have  plants  in  this  dis-  D.  L.  H.  Forbes  Elected  to  Pre- 


the  committee  recommends  that ,  specialties  were  to  be  found  in  the  !  ^  (gf  Denartmem  of  La^X^  and  '  Proportions,  and  it  is  expected  that  bL^  pipctrlo  T/u  transmissl^^ 
proxies  be  made  out  for  the  annual  '  list  with  the  gold  stocks  still  draw- j  gladu/Lcepts  specimen^  s°nt  i  ^  ground  will  soon  be  thoroughly  tefnsfor^ 

meeting,  June  29th.  in  favor  of  the  ing  the  most  attention,  to  t^enV  and  analvzes  themTep^^  F-urther  prospecting  is  now  17  mile  line,  ^d  transformers^  The 

manaeempnt  of  thp  rninnnnv  as  ^ . .  . . .  #; —  I  ?  and  analyzes  them  free  of  |  ^j^g  balance  of  the  underwriting  agree- 


management  of  the  company, 
usual,  The  letter  says,  in  part; 


One  of  the  active  and  firm  spots  charge, 
was  Siscoe  Gold  Mines  in  which  the 


trict  for  the  treatment  of  nickel- 
copper  ore?  The  International 
Nickel  Company  of  Canada,  Ltd., 
^p^ate  smelters  at  Copper  Cliff 
and  Conlston,  Ontario,  and  the  De- 
lorb  Smelting  and  Rpfinlng  Com¬ 
pany  operate  another  plant  for  sll- 


sidency  and  Head  Office 
Transferred  to  Toronto 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Dr.  D  L.  H.  Forbes  has 


“An  interview  was  obtained  with  |  price  ■was  taken  at  a  high  of  72,  but  i 
the  company's  president.  J.  P,  Bick-  reacted  slightly  later.  The  action  j 
ell,  and  subsequent  interviews  have  |  was  explained  in  mid-tveek  when  ; 
been  held  looking  to  the  prospect  of ;  directors  declared  a  second  dividend  ; 
increased  dividends  for  the  share-  j  of  4  cents  per  share.  Teck-Hughes  | 
holders  of  the  Mclntyre-Porcupine  aij(j  Wright-Hargreaves  ■were  fairly  j 


discoverers. 


SYLYANITE  MINES  tEMISKAMING  CO. 


2»ment  in  cash  will  serve  as  working 
capital.  Further  payments  have 
^  been  made  up  to  approximately 
;  $325,000,  with  stock  taken  in  ex- 
;  change. 


Mines.  Limited. 


active  and  advanced  moderately. 


“The  conferences  held,  lead  the  McIntyre  was  up  a  dollar  on  the  p-,,,.]  71Z  fp-*.  p-,.  _ 

Committee  to  feel  that  the  manage- :  w-eek.  Dome  was  in  fair  demand,  "  n  n*  '  n'  ,  - 


PROFIT  $230,092  ADDS  TO  SURPLUS  Int.  Radium  and  Resources 

,  -  ■  _ _  Mill  Operations  Unfavorable 


I  Committee  to  feel  that  the  manage- ;  -v^-eek.  Dome  was  in  fair  demand 
ment  are  quito  sympathetic  towards  ,  and  sold  up  to  10.65,  while  Lake 


Bullion  Production  of 
$892,562 


Account  Now  Stands  At  $504,- 
524  —  Working  Capital 
$16,023 


Toronto  Bureau  The  Financial  Times. 


loro  smelting  and  R8f  nine  Com-  Toronto.— Dr.  D  L.  H.  Forbes  has  the  end  held  in  view  by  your  Com-  shore  held  practically  unchanged.  $892,562  -  cic  no' 

pany  operate  another  plant  for  sll-  been  elected  to  the  board  of  direc- ;  mlttee,  and  further  that  the  present  On  favorable  reports  from  Sylvanite's  - _  ^1D,U6. 

vef-cobalt-nicke!  ores  mined  in  the  tors  and  presidency  of  Teck-Hughes !  management  will  probably  go  as  far  pronerties  the  stock  moved  uo  to  Toronto  Bureau  The  Financial  Timea.  - 

Gold  Mines.  Ltd.,  succeeding  A.  WJ  ip  their  opinion  reasonable  conser-  rg/Hollinger  was  generally  quiet  Toronto.~The  annual  report  of  Toronto®"  Annual  n 

H "  rnp  '"^Gsm  will  permit,  anrt  slightly  firmer.  Moffatt-Hall  Syivanite  Gold  Mines,  Limited,  cov-  ^ 

as  reDorted  bv ''the  mipin-'  rnefalinr^  u  “Consequently,  it  is  our  sugges-  firmed  up  fractionally  on  reports  erlng  the  year  ended  .March  Slst, !  _■  „  paVnines  of 

eleai  and  chemical  branch  of  the  ^  ^  arranged,  tion  .that  proxies  for  the  forthcom-  (bat  the  first  dredge  would  be  in  op-  shows  Income  from  bullion  produc- 1  ^..bipb  were  deducted 

rSipio^  B^rSu  of  StatisHcs  at  Ot  ^  n  office  of  the  company  ing  annual  meeting  of  the  company  pration  shortly  and  Howey  closed  j  tion  totalling  $892,532,  to  which  ^eavin^^net  J 

tawa  sho'tv  an  output  of  6.5  666  390  removed  from  the  Lmted  be  placed  in  the  hands  of  the  man.  firm.  Trading  in  Premier  shares  |  added  $65,541  as  exchange  and  ?21,- j  ^  ti  01/  This 

Dounds  valued  fjT  SIS '’67  4 S'?  com  Toronto.  ,  -r  i  as  usual,  if  you  are  unable  '  j^as  been  more  active  of  late  follow- 1  868  as  interest  and  exchange.  eiirnlnq  hrineine  the 

pounas  laiuen  as  com-  Tbesp  ImnnrtnTit  In  TeeV-  tn  ottonrf  the  meetincr  in  norenn  _ _  \  $ _ _ _  _ _ a  '  SUrpIUS  Dringing  tne 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Results  of  operations 
at  the  mill  of  International  Radium 
and  Resources,  Limited,  which  has 
been  in  operation  since  March  last. 


'  Toronto.— Annual  report  of  Tetn- '  bare  proved  disappointing.  A  small  ! 
lot  ]  Iskaming  Mining  C  ompany,  Limited,  pi-.^portlon  of  the.  minerals  in  tiie  ore 
shows  earnings  of  $2,711  from  been  recovered.  The  Financial 


agement,  as  usual,  if  you  are  unable  '  bas  been  more  active  of  late  follow- 


Times  is  advised  authoritatively. 
The  residue  left  in  life  tailings  has 


pared  with  in3  768  8V7  pounds  worth  „7'hese  Important  changes  in  Teck-  to  attend  the  meeting  in  person  ,  jng  reports  of  new  gold  finds  in  Ing  total  income  on  this  account  to 
$24  455  133  in  liiSO  "  -.Hughes  a. .airs  are  In  keeping  -with  "The  Committee  also  wish  to  ex- j  jbe  Premier  Mine.  MTiile  company  |  $979,971.  Operating  and  adminis- 

The  production  fieure.;  Include  the  “e  yend  toward  greater  Canadian-  tend  their  thanks  to  the  large  num- ;  reports  indicate  that  the  mine  has  j  trative  expenses  are  shown  at 
ckel  in  matte  form' for  export  re-  of  the  company,  which  has ;  her  of  shareholders  who  replied  to  ^  bottomed  reports  from  the  West  I  $648,099.  to  which  is  added  provi- 


to,  nr»Ts£™5°  r  '■'''  7me»  ICadvV.S',„,horl,S™iy 

868  as  interest  and  exchange,  bring-  •  ,  hrineine  the  total  of  that  '  ^  great  as  ore  assays  re- 

ing  total  income  on  this  account  to  I  r  ^  ^  ^  j  ported  by  the  government,  accord- 

$979  971.  Oneratine  and  adminis- '  to  ,$004,0-4.  .  !  ing  to  officials. 

’ _ _  _  _  -.1  Current  assets  are  shown  at  $16,-'  officials  attribute  the  unsatisfac- 


nlckel  in  matte  form  for  export,  re¬ 
fined  or  electrolytic  nickel  and  nickel 
tn.Jilckel  oxides 


Mine  Briefs 


trative  expenses  are  shown  at 
$648,099,  to  which  is  added  provi- 


account  to  .joui.oj^.  ,  i  ing  to  officials. 

Current  assets  are  shown  at  $16,- '  officials  attribute  the  unsatisfac- 
081  and  current  liabilities  to  $58,  results  to  unsuitability  of  some 


- - -  - - - — o  I  oottomea  reports  ironi  me  vi  esi  '  •juho.u.i.-i.  lo  wmen  is  aaaea  provi- 1  ,  ,  mnitai  nf  tifi-  ;  :  - .  ■  — .,T  . . „ — 

been  notable  since  Mr.  Johnson  be- ;  the  initial  circular  letter  and  by  so '  g^^te  that  new  lateral  discoveries  sion  for  depreciation  on  buildings.  o  cash  of  the^  mill  process.  Ex- 

came  president.  Lnder  his  regime  doing  lent  their  .support  and  ex-  recentlv  made  will  prolong  the  life  plant  and  reserve  for  taxes  total- 1  periments  at  the  Plant  w  ll  continue 

the  annual  tneeUng  place  has  been  pressed  their  views,  all  of  which  ,,f  the  mine  a  few  years  more  than  ling  $101,780,  leaving  a  net  Profit.  I  ^^ne  '“77,  ^In^rci^ed  value  $1 

moved  from  Buffalo  to  Toronto  and  was  a  material  aid  to  the  Commit-  ^anticipated  I  before  nrovidina  for  exhaustion  oflf^'.tie  stores  at  oepieciatecl  \aiue  j n  ,  j^ade  to  so  Improve  mill  practice 


moved  from  Buffalo  to  Toronto  and  was  a  material  aid  to  the  Commit 
other  steps  have  been  taken  that  are  tee  in  formulating  a  policy  in  ac 


appropriate  to  the  increasing  Can- '  cord  with  the  general  desires  of  the 
adian  .shareholding  of  recent  J’ears  ^  rank  and  file  of  the  shareholders.” 
and  the  fact  that  the  min^  is  located  |  The  Committee  appointed  on  June 


as  a  material  aid  to  the  i  ommit-  before  providing  for  exhaustion  of!  invcstmants  of  $16  144  are  made 

e  in  formulating  a  policy  in  ac- j  ^he  base  metal  group  displayed  mine,  of  $230,092,  equal  to  7%c  Per  j  ,,777  Rhie  Diamond  and  Canadian 

ird  with  the  general  desires  of  the  ^  firmer  tone  with  the  rest  of  the  share  on  the  outstanding  capital  pP  .  FipMc  limited  $‘’79  999  a^}. 

nk  and  file  of  the  shareholders,  i  group,  despite  the  fact  that  metal  stock,  against  dividend  Payments :  77'  5 

The  Committee  appointed  on  June  prices  hovering  around  their  lows  for  the  year  of  4c  per  share.  !  S290  o3o  and  sundry  fm  esM 

2nd  at  a  meeting  of  the  Sha rehold-  tbe  year.  Hudson  Bay  came  In  To  the  balance  brought  forward  ■  7.0  ,.7. 


Investments  of  $16,144  are  made  j^bat  larger  percentages  of  mineral' 
I  of  Blue  Diamond  and^  Canadian  ^.jn  be  left  in  the  concentrates.  ■ 
lal  Fields.  Limited,  $2/9.922,  ad- 1  -pbe  management  have  decided  to  j 
need  to  Blue  Diamond  Coal  Ltd.,  >  (,]fjge  down  the  property,  and  a  re- 


u  i  4nd  at  a  meeting  ot  tne  bnareuoia- j  rbe  vear.  Hudson  Bav  came  In  To  the  balance  brough 

A  special  general  meeting  of  Mr,  Johnston  will  continue  to  take  |  ers'  Committee  comprised  Aubery  |  better  buying  as  the  pe-  from  1931  of  $348,263  is  i 

shareholders  of  Sylvsnite  Gold  a  very  active  part  in  company  mat- ^  Davis,  Newmarket,  chairman:  A.  H. ;  closed  and  sold  up  to  the  $2  092  profit  for  the  year, 
Mines  will  be  held  at  the  /iffire  of  ters.  The  exact  nature  of  his  du- ;  Cam-pbell,  Montreal;  P.  H.  Douglas,  |  "  dends  paid  of  $131,980, 

the  cornpany.  on  th®  mine  property  ties  as  chairman  are  to  be  ■w'orked  i  Ancaster ,  Zeph  Hilton.  Toronto;  |  '  ' _ _  pecting  expenses  on  outs 

at  Kirkland  Lake,  on  Tune  23rd.  for  out.  with  a  commmittee  assisting.  :  t,  E.  Plewman.  Toronto;  D.  G.  H.  Reported  For  Reopening  ^ies  of  $5,048,  making  th( 

the  purpose  of  providing  for  an  The  promotion  of  Dr  Forbes  to ,  wright.  Toronto,  secretary.  CM  rv-.Tr'-,— I- plus  brought  forward  at  t 


hroiiaht  forward  i  sundry  investments  of  i  putable  engineer  has  been  appoint-, 

963  added  $9(0.1  Properties  are  val- 1  ^jake  a  thorough  examination; 

T  -  1 —  j/.,<  I  ued  at  $2, 25/, 628  and  plant,  etc.,  af- |  ^be  property  and  equipment. 


the  purpose  of  providing  for  an  The  promotion  of  Dr  Forbes  to, 
executive  committee  The  committee  the  presidency  is  a  suitable  sign  of' 
is  to  /’onsisi  of  four,  of  which  the ,  the  credit  given  him  for  the  rais- ; 


092  profit  for  the  year,  less  divl-  tns 

.../a  iter  depreciation  of  $1/2, loo  at  tiib,- 

dends  paid  of  $131,980  and  pros-  j  ^  making  total  assets  of  $3,006,- 
pecting  expenses  on  outside  proper- ;  “--i  ^ 

ties  of  $5,048,  making  the  total  sur-  '  T'i,,unoio=  .nrinrta  nirront  re¬ 


emphasize  that  the  di'vidend  action 


president  is  to  b/i  one.  Directors 
will  delegate  to  the  committee  such 


ing  of  the  Teck-Hughes  mine  from  a  Castle-Tretheivey  RoportS 
small  and  uncertain  producing:  TMal  R<*i/eniiA  of  d 


$4,637,  capital  stock  $2,500,000;  sur- :  ditlon. 
plus,  $504,524  from  which  has  been  ' 


powers  as  tbe.v  see  fit  under  the  prospect  to  one  of  the  greatest  and 
plan.  '  most  enterprising  gold  mines  of  the 

_  continent.  Dr.  Forbes  is  a  Canadian 

Officials  express  themselves  as  born  engineer, 
well  satisfied  with  the  work  at  the  1  The  board  has  declared  the  reg-  ■ 


ght.  Toronto,  secretary.  ,  Of  Oro  Grande  Gold  Property  '  serve  for  7nclai/ned  dividends  of 

I  -  .  la^  year  $441,3-8^  .  I  $4,637.  capital  stock  $2,500,000;  sur- 

itle-TretheWey  Reports  ,  Bureau  The  Financial  Time..  ghowr'total^ HouW  kssets^’^of  P*"®'  *504.524  from  which  has  been 

T-.*  ID  £  eeo  yl01  Winnipeg  —  For  the  purpose  of  jjst  shows  total  iiqum  assets  of ,  deducted  $2,499  for  writing  off  mine 

Total  Revenue  of  $52,491  of  extracting  the  $100,000  worth  of  7,- $-21-40  is  i  stores  and  sundries.  In  addition 

-  j  ore  which  is  already  in  sight  a  deal  hand  or  in  Iran- 1  ^bere  is  a  contingent  liability  of 

ronto  Bureau  The  Financial  Timea.  I  is  reported  for  the  reopening  of  the  eBd  $162  accounts  receivable.  ;  $358  500. 


Liabilities  include  current,  re-  |  taken  Is  in  their  opinion  justified 
serve  for  unclai/iied  dividends  of ,  owing  to  the  unusu^  present  con- 


T/ironto  Bureau  The  Financial  Timea. 


contingent  liability 


Castle  -  Trethewey  |  Oro  Grande  gold  property  in  the  materials  are  listed  at 


tbe  ree- .  Mines.  Limited,  in  the  annual  re- 1  Central  ManitO'ba  region.  It  is  ex-  investments  m  railway, 

Beiv?r  Min.  Th«  BPav.r  June  has  ular  quarterly  aiMUeM  of  li  f™'':  J,".'' ye^me'V'w’'' i  ereroV  ™mmer'"' with  ?  boX  at'cM'(43«!l37.°and“ma'rhet 
alreaov  prod, .red  ro.„der.b„  all.  a  ahare.  payable  Augu.t  1_  I  j  '  of'irbir  "d'erH-a  HoSn. 'uE .  oT  SaVCry, '’onh.  value  .392,/45..  bul.dlnga  plan.,' 

ver  but  from  sn  east.we.-t  \ein  i  ^11,-0-  romvpripc  while  inter  in  charee  Sensational  ore  occur-  etc.,  less  depreciation,  totals  $20o,- 

;;„T ,a,  ,..r„'"”.rei  j:  matFRIAI  DROP  IN  ■  •”«  "rs,  "■  b'"/!  "T/b'’;  -  'eS-  I 

ssf  'or„erL"“p  'ih':  ”nI™.,Jrin'„re,?n,  i  s'ibTr-’^s’efat.i'’  ;o‘:,='’r'",hi  r  orseSr  w,n'b.'“;o^un‘'d',«"'by 

same  hilT  ‘  as  Beaver  continue?  to  flFITPFIT  OF  NlflfFI  ■  totalled  $12,224  and  adminis-  considerably  more  extensive  when 

silver  ore  to  Trail  Smelter  in  KlUlfUl  Uf  IIIUIVLL '  tratinn  coats  $12,957,  leaving  a  net  additional  work  is  done.  By  in- 

Ste  orfbeunus7am  o5  price  o7  ' _  ‘profit,  before  depreciation  on  plant  stalling  a  small  mill,  there  is  hope 

the  metal  '  Payments  on  t^e  mJne  Production  First  Five  Months' 


ular  quarterly  dividend  of 


MATERIAL  DROP  IN 
OUTPUT  OF  NICKEL 


etc.,  less  depreciation,  totals  $205,- 
584.  Mining  properties,  with  ex- 


Siscoe  Board  Declares 

Second  4-Cent  Dividend 

At  a  regular  meeting  of  directors 
of  Siscoe  Gold  held  at  the  Mine,  the 


In  The  Year  1670 


ous  income  make  up  the  balance  of  and  high  hopes  are  held  out  that  t/Kefalfwv  que.stion  of  making  further  dishurse- 

$39  .sin  Operating  costs  for  the  the  ore  seams  will  be  found  to  be  shares  in  wholly  owned  subsidiary  m-ev  nf  a  rliviripTi/l  to 


ment  In  the  way  of  a  dividend  to 


j  year  totalled  $12,224  and  adminis-  considerably  more  extensive  when  fe^^PeBy,  $9,322,  and  deferred  sink- shareholders  was  carefully  dis- 


tration  coats  $12,957,  leaving  a  net  additional  work  is  done. 


ing,  prepaid  expenses  and  sundry  ^bat  in  rtew  I 

assets  are  listed  at  $6-,058.  pC  jbe  serious  financial  crisis  | 

through  which  this  and  other  coun- ' 
rriDDCD  ^tles  were  passing  that  this  company  j 

tUfl  CiA-llltnLEiL  fhould  make  a  special  eff/m-t  to  hel^p  j 

its  many  shareholders.  The  direc-  j 

AIITDIIT  I  All/CD  i  tors  declared  an  interim  dividend  of 
UUIl  U1  LUTT1j1\'4  eents  per  share  payable  on  July 
I  3ftth  next,  to  shareholders  of  record 

a  ‘in  •  ^  r  n  1  me  ,  ^  Of  July  15th. 

Apn!  Produebon  of  Red  Metal  |  The  directors  wish  to  make,  it 
22,077,843  Pounds — Nickel  quite  clear  that  this  is  a  special  divl- 

Af  7SA  fiPn  *  dend  only,  and  th'at  naturally  any 

,oo‘»,o^U  further  dlridends  which  can  only  be 

^  ■  ,  ■  paid  out  of  earnitigs  must  await  the 

Canadian  copper  production  tn  accumulation  of  the  necessary  funds. 
.4prll  amounted  to  22.077.843  pounds  rpb^y  also  wish  to  point  out  that  a 


and  development  costs  are  beins 
met  bv  smelter  returns. 


At  Rate  of  $15,000,000 
Y  early 


“I  have  no  announcement  to, 

mahe  regarding  Mclntyre-Porcupine  Sudbury.  —  During  the  first  five 
Mines,"  President  .1  P  B'ckell  stat- j  loonths  of  1932_  the  production  from, 
ed  when  approached  bv  Tbe  Finan- 1  ^oternational  Nickel  .Mines  of  Can- 
cial  Times  Mr.  Bickell  was  com- 1  Limited,  has  averaged  over  $1,- 
municated  with,  following  advices  every  thirty  days,  or  at  a 

that  an  increase  in  the  rate  of  dl-  ^e^e  of  around  $15,000,000  yearly, 
vldends  was  forthcom.ing.  The  new  Preliminary  estimates  show  nickel 


profit,  before  depreciation  on  plant  |  stalling  a  small  mill,  there  is  hope  assets  are  listed  at  $6-,058. 
and  buildings,  carried  to  surplus  that  the  mine  Itself  will  pay  for 

account  of  $27,310,  I  further  development.  COPPER-NICKEL 

Sharp  Decline  Noted  in  Value  nilTPIlT  I AWHR 

of  B.C.  1931  Mineral  Output  WlrUl  LUffEK 

rT  "'.  April  Production  of  Rei 

Vancouver  Bureau  The  Financial  Times  077  SAI  P  -1 

Vancouver.  —  Due  to  decline  in  of' more  than  $18,000,000.  Other  ^  ’  a f  r  con” 

metal  prices,  the  value  of  mining  branches  of  the  industry  declined  At  ,),.)04,bZU 

J  !  Tj  u  f-  1  K-  ia=f  elishtiy,  and  placer  gold  min-  - - - 


rate  mentioned  was  .$175  per  share,  having  been  produced  at  a  rate  of  'e  British  Columbia  last  ^  bright  spot  in  the  sltua 

hut  this  would  be  higher  than  was  around  3,500,000  pounds  per  month,  year  was  $34,883,181  as  compared  tion. 
anticipated.  $1.50  per  share  having  er  a  value  of  about  $1,000,000  every  with  $55,391,993  the  previous  year  Placer  gold  production,  as  a  mat-  as  compared  with  23.662,643  pounds  pYoposVd  extension  development  pro- 
been  the  figure  aeneraliv  expected  ‘  ihirty  days.  Added  to  this  has  Volum.e  of  output  was  well  main-  ter  of  fact,  was  about  twMce  as  large  in  March  and  27,845,741  pounds  in  gramme  must  he  taken  care  of.  and 

Tbe  comnanv  for  vears  bas  been  i  been  copper  production  of  over  3,- 1  tained  and  several  of  the  m.ajor  op-  in  1931  as  in  1930  and  it  is  expect-  April.  19;:i.  a/rcerding  to  a  report  - ^ . . . 

paying  $1  on‘ per  share  per  annum  100,000  pounds  per  month,  with  a  erations  continued  busy  during  the  ed  that  as  a  result  of  present  activ-  issued  hy  tlm  Do  nininn  Bureau  of - - 

equal  to  20  per  cent.  It  is  undei-1  value  of  close  to  $180,000  m.onthly.  j  year,  hut  tonnage  increase  alone  ity  in  the  Cariboo  and  further  Statistics.  Blister  copper  output  to- 

stood  that  conferences  have  been  There  are  no  details  available  in  j  w-as  not  sufficient  to  offset  the  loss  north  this  year's  showing  will  be  tailed  19.391.827  p/iunds  or  6.7  per 

held  on  the  subject  of  the  dividend.  7egari  to  precious  metal  produc-  through  lower  values.  even  better.'  Owing  to  the  curtail-  cent,  below  the  March  total  of  20.- 

but  if  an  Increase/  is  in  the  offing,  I  chiefly  of  the  platinum  group.  According  to  a  report  Issued  by  ment  of  operations  at  several  large  141.894  pounds. 


Warre  &  Co.,  < 
Oporto,  PortugaL  j 
started  bottling  | 

CONVIDO  : 
PORT  WINE] 

and  they  have  been  | 
serving  the  world’s  / 
Port  connoisseurs ; 
ever  since. 

Have  YOU  tried  I 
Convido  ? 

In  bottles  only., 
Never  sold  in  bulk.  ‘ 
Ask  for  Convido. 


action  would  have  been  taken  at  a  7^  '®  known  that  in  Europe  the  sales  Hon,  W.  A.  McKenzie,  minister  of  mines  where  lode  gold  is  a  by-  It  is  reported  that  the  plan  to 

meeting  of  directors  called  for  the  platinum  have  been  extremely  mines,  the  mining  industry  operated  product  there  was  a  decline  in  lode  curtail  copper  output  to  20  per  cent,  j 

purpose.  I  about  80  per  cent,  of  capacity  gold  output  last  year,  but  a  larger  of  capacity  was  put  into  effect  on  | 

_ _  I  It  would  appear,  therefore,  that  last  year,  yield  in  this  category  is  looked  for  April  1  and  that  from  present  in- j 

i  total  value  of  metals  produced  by  In  recent  years  the  greater  por-  this  year,  largely  due  to  the  devel-  dications  world  stocks  are  no  longer 
ALEXANDRIA  MINE  OPTIONED.  International  Nickel,  so  far  this  tion  of  the  mineral  production  of  opments  in  the  Bridge  River  dis-  accumulating. 

year  has  averaged  approximately  British  Columbia  has  been  in  silver,  trict.  Nickel  production  in  Canada  dnr- 

Negotiations  were  recently  com- 1  $1,250,000  per  month.  This  means  copper,  lead  and  zinc,  and  the  de-  Here  are  1931  production  figures,  Ing  April  declined  to  3,384.620 
pleted  whereby  mining  Interests  |  that  nickel  production  is  down  to  moralized  condition  of  the  market  as  compared  with  those  of  1930,  in  pounds  and  the  April.  1931,  total' 

have  optioned  the  Alexandria  Mine,  about  25  per  qenj,  pf  pi'pc  and  plpnt  In  these  metals  caused  the  decline  volume  and  value;  ef  4.134,541,  pounds.  j 

The  terms  of  the  contract  call  for  capacity  and  the  output  of  copper  .  April  exports  of  nickel  in  ore. ! 


Get  your  Market  Reports 
Daily  by  RADIO 


the  expenditure  of  approximately  hg  ^-pii  below  20  per  cent 


$200,000  on  mining  development  and  'While  it  is  only  possible  to  estl-  Gold,  lode,  oz  . 

.  mill  construction.  mate  the  output  of  nickel  for  the  . 

'  The  program  consists  of  a  thor-  current  month,  yet  the  indications  CoppeOb.  . 

,  ough  geological  survey  of  the  mine  are  that  tor  the  six  months  to  end  Lead,  ib  . 

land  sinking  of  the  shaft  -to  the  600  June  30  the  nickel  content  of  the  coatton,  12240  ib.)  ; ' 

•  ft.  level.  The  second  payment  un-  matte  produced  by  International  structural  material*  . . ! 

f  der  the  terms  of  the  contract  was  Nickel  will  he  about  21,000,000  Miacellaneou*  metal*  and  mineral* 


1931  lo.nri 

140,039  lfiO.778 
17.176  8.963 

7,?24.320  11,289,1-1 

83.191,299  90,421, .343 

248,893,308  319.199,7.32 

20.3,071.247  250,287,306 
l,70f'.o90  1,887,1,30 


made -this  week. 


e;  of  4.134,541,  pounds.  j 

April  exports  of  nickel  in  ore. 
rsi  1980  matte  or  spelss  Included  768.300 

$8,018,894  $3,323,576  pounds  to  Great  Britain,  321,600 

aon-’o'o  pounds  to  Norway  and  271.600  1 

5'28'i!363  Ii,'7a8.525  POunds  to  the  United  States.  Nickel,  j 

6!742.’282  12!38.3,p81  fine,  exports  totalled  834,000  pounds,  I 

o'  eoB®'SB- 

8,553,800  4,092.568  ed  to  the  United  States  and  the  re- 

818.161  786,146  malndet  to  Italy,  Exports  of  nickel 

$34  883,181  *66,891,!I98  amounted  to  232,700 

’  Dounds. 


Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Gi'ain  Exchange. 

If  you  are  not  in  close  touch  vnth 
the  markets  you  will  find  this 
service  helpful  and  informative. 


HAPPENINGS  IN  THE 

:UVr  I  AW  !  Heads  Quebec  Brokers 


NEW  QUEBEC  LAW 
AIMS  TO  STRIKE 
AT  CREDIT  EVIL 


Provides  For  2-Year  License 
Revocation  For  Default¬ 
ing  Agents 

JURISDICTION^QUESTION 

Quebec  Superintendent  Discusses 
Question  of  Federal  and  Pro¬ 
vincial  Control  at  Brokers* 
Convention 

The  feature  of  the  proceedings  at 
the  annual  meeting  of  the  Insur¬ 
ance  Brokers’  Association  of  the 
Province  of  Quebec  was  an  address 
delivered  at  the  banquet  following 
the  meeting  by  B.  Arthur  Dugal,  Su- 
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FIELD^  OF  INSURANCE  ^'STEADY  GROWTH 

ing  Against  “Shopping”  For  \  ALWAYS  MARKED 
w  Rates  By  InsJL:! Officials  LIFE  INSURANCE 


Warning  Against  Shopping^*  For 
Low  Rates  By  Insurance  Official 


I  A  Special  Message 

'  for 

The  Man 
Who  Is  “Waiting 
For  Good  Times’ 

WHILE  it  is  certain  that  good  times 
will  come  aeain,  they  may  never 


With  the  single  exception  of  the 
United  States.  Canadians  are  the 


an  important  provision  of  the  new  company  at  any  time.  Companies  |  and  not  to  pay  dividends  except  with  insurance  companies. 

provincial  law  is  the  amendment  to  will  report  to  the  department  on  |  — . — . . — - 

that  section  of  the  act  providing  for  dates  and  in  the  forms  prescribed  I  f  w  ujr  ^ 

the  revocation  of  an  agent’s  li-  by  the  department.  '  inSUranCC  KJnly  IVleanS  tOT 

cense  for  a  term  of  two  years  in  “Legal  reserves  and  funds  of  mm  .  ww  . 

the  event  of  any  violation  of  the  act  companies  can  be  Invested  in  the  IVleetinff  naT,aTti^  nf  t  wri> 

by  the  agent  or  for  the  non-pay-  same  kind  of  investments  as  in  •  ® 

ment  to  the  company  of  premiums  the  past;  thev  are  subiect  to  the  I  .....  ...  .  1  , ,  - - 

collected.  same  restrictions.  The  Lieutenant-  [  metrically  opposed.  We  have  chosen 

In  discussing  the-new  law  and  its  Governor  in  Council  can  choose  the  i  value  in  the  economic ,  liberty.  Equality  is  tantamount  to 

possible  conflict  with  the  recent  method  to  be  used  to  valuate  in-  i  was  outlined  in  everyday ;  communism  where  the  state  as- 

iederal  legislation,  Mr.  Dugal  said;  vestments  and.  securities.  language  in  an  address  to  a  lunch-  sumes  all  liability.  The  only  way 

' .  “Will  the  new  law  come  into  con-  “To  defray  the  expenses  of  the  I  nl*  ^  ensure  each  having  equal  i 


w  will  come  again,  they  may  never 
return  for  the  wife  and  the  family  of  the 
man  who  dies  when  his  investments  have 
lost  value. 

Ton  can  add  to  yonr  estate  for  inch 

a  eomparatively  small  annual  sum  as 
9230.50  (age  37)  on  the  Ordinary  Life  annual 
dividend  plan. 

or 

If  yon  are  pressed  for  cash  you  can  add 
910,000  protection  for  9110.50  (ace  87)  on  the 
15  Tear  Term  annual  dividends  plan. 

Life  Insurance  will  safeguard  your  other 
investments.  It  both  builds  estates  and 
conserves  them. 

If  Insurance  would  help  you,  the  coupon 
will  bring  a  complete  proposal. 

Eatablicbcd  1874 


Vo.o  A  Vancouver  Bureau  The  Financial  Tim...  PrOgTeSS  HoS  Been  Condatent ,  fV  IIO  IS  if  CIILIIIk 

I  Vancouver.— A  serious  warning  to  I  full,  justification  against  the  time  i  I,.  F**..  I  Mw  W¥  *******ft 

[Policyholders  against  “shopping”  for  ;  when  they  will  be  required  to  file:  I  nrougn  Tears  Ul  race  Ot  ty 

I  low  rates  on  their  insurance  with-  i  their  reports  at  the  end  of  the  year,  i  Mandicaps  j  *  1  _ 

.out  regard  to  the  standing  and  sta-  Similar  action  has  been  taken  by  the  -  I  I  ITVlAQ 

bility  of  the  company  was  sounded  Dominion  superintendent  of  insur-  NO  FAILURES  HERE  A  MJIMM WO 

I  by  John  Jenkins,  general  manager  ance.  _ 

for  Canada  and  .Newfoundland  of  the  People  buy  Insurance  to  Indemnifv  Through  war  and  nanie  neriods  _ _  .  .  .  .  .l  j 

Employers’ Liability  Assurance  Corp., :  themselves  against  future  loss,  and  of  and  rphahimltion  i  \Y/HILE  it  IS  Certain  that  gOOd  timCS 

and  associates,  who  has  been  on  a  '  it  is  even  more  important  in  time  >-«*dju6tment  and  rehabiliUtlon,  ^  . 

visit  to  the  western  agencies  of  the  of  depression  for  the  buver  of  insur-  insurance  has  grown,  year  in  wui  tunic  rtgcnn,  tncjr  y  -  . . 

group.  .Mr.  Jenkins  pointed  out '  ance  to  take  every  reasonable  pre-  J’®®''  ®ut,  meeting  current  con- 1  I  rctum  for  the  Wife  and  the  lamiiy  OI  Uie 

that  the  long  established,  well  en-  caution  that  he  will  be  paid  his  In-  i  <litJon8  and  anticipating  the  future.  jjeo  when  his  investments  have 

I  trenched  companies  were  not  suffer-  demnlty  in  the  event  of  a  loss  being  I  Always  there  has  been  marked  pro-  nian  w 

I  ing  too  badly  except  in  the  matter  of  sustained.  gress,  George  H.  Harris,  supervlBor '  I  lOSt  value. 

I  taxation,  which  has  so  far  not  been  i  To  help  in  forming  a  conclusion,  of  field  services.  Sun  Life  Assur- ;  ^  „„  estate  for  racb 

:  passed  on  to  their  clients.  He.  Mr.  Jeukins  went  on  to  state  that  ance  Company  of  Canada,  stated  gm^ii  anniial  tnm  as 

;  however,  offered  and  emphasized  the  the  rate  charged  was  an  Important  in  an  address  before  the  Kiwanis  9?30  5ft  (ngf  37)  irn  thi»  i-«v»  «nt,n.i 

I  adA-lce  that  policyholders  need,  as  factor.  Rate-making  for  insurance  Club  of  Montreal  this  week  on  the  I  dividend  plan. 

I  perhaps  never  before,  to  look  into  is  based  on  the  law  of  averages.  An  subject  of  ‘“The  Practical  Applica-  *  or 

ithe  solidity  of  the  insurance  com-  adequate  rate  is  necessarv  to  enable  Hon  of  Life  Insurance  to  Personal  j  »  i.  ..i.t 

delivered  at  the  banaiiet  followine  «  :  panies  with  whom  they  insure.  The  the  companies  to  pay  losses.  Un-  Pro^blems.”  H.’SS  *'**  **!?*# 

■  Lit.  wance  win  saf^^  y.,^ 

Sa.ro,  iS:  uon  o, ...  o,  ffiLraVSoK 

question  or  juruaicuon  neiween  tne  jTjje  \ork  State  superintendent  ed  as  fair  and  equitable  from  some  throughout  the  Dominkin  Life  in-  conserves  incm. 

federal  and  provincial  governments  under  the  direction  of  the  super- 1  of  insurance  has  served  notice  on  all  of  the  strongest  institutions  in  the  surance  agents  moreover  ’  in  normal  If  Insurance  WOUld  help  yOU,  the  COUPOn 

in  connection  with  insurance  mat-  intendent.  will  have  access  to  the  I  the  companies  doing  business  in  that  .world,  which  are  our  long  establish-  S  a^Sikf  to  his’  staUsS  II  insurance  WOma  nc^  3^,  me  coupon 

ters.  Mr.  Dugal  pointed  out  that  books,  files  and  documents  of  the  (state  to  keep  their  surplus  adequate  ,  ed,  conservaUvely  mana^d  standard  writl^rthe  rfte  of  $3 oSTooO  m  ^"”8  »  Complete  proposal, 

an  important  provision  of  the  new  company  at  any  time.  Companies  |  and  not  to  pay  dividends  except  with  *  insurance  companies.  nn,ufi«rH=rK-  ^ 

provincial  law  is  the  amendment  to  will  report  to  the  department  on  |  - — - : -  I  - “ 

that  section  of  the  act  providing  for  dates  and  in  the  forms  prescribed  /  I  JUT  1*  Uff  ^  ^ 

the  revocation  of  an  agent’s  li-  hv  the  department.  InSUTanCe  C//l/V  IVtCanS  fOT  Insurance  companj,  holding  a 

cense  for  a  term  of  two  years  in  “Legal  reserves  and  funds  of  mm  ^ ww  .  ^  t  es  has^TaTlpI 

the  event  of  any  violation  of  the  act  companies  can  be  Invested  in  the  IVieetinCf  HaTfMTnO  I  ifo  la'led  to  meet  Its  ohllga- , 

by  the  agent  or  for  the  non-pay-  same  kind  of  investments  as  in  •  ®  aZaraS  Of  Lslte  TflSlJ«*/inrC>  ComoaiW 

ment  to  the  company  of  premiums  the  past;  thev  are  subject  to  the  I  .  (  . ,  - -  ‘^an  be  said  of  no  other  business  i  ^  f'  ^ 

collected.  same  restrictions  The  lieutenant-  L  metrically  opposed.  We  have  chosen  and  in  no  other  country.  Mr.  Harris  Canada’s  Industnnl-OrdmaryCompany^^^ 

In  discussing  the-new  law  and  its  Governor  in  Council  can  choose  the value  in  the  economic ,  liberty.  Equality  is  tantamount  to ;  assured  his  audience.  Last  year,,  HEAD  OFnes  -  LONDON.  CANADA 

possible  conflict  with  the  recent  method  to  be  used  to  valuate  in- i  outlined  in  everyday ;  communism  where  the  state  as- j  f°asidered  by  most  persons  as  the 

iederal  legislation,  Mr.  Dugal  said;  vestments  and.  securities.  language  in  an  address  to  a  lunch-  sumes  all  liability.  The  only  way!  |’’'*e  year,  a  total  of  $158,000.  00  ^ 

“Will  the  new  law  come  into  con-  “To  defray  the  exnenses  of  the  I  ensure  each  having  equal  j  I 

fiict  with  the  new  laws  sanction-  departments’  inspection  office  the  '  f/-®  Montreal  by  Dr.  j  chances  is  to  handicap  people.  Life  I  stability,  credit  and  im-  ^ 

ed  by  the  Parliament  of  Canada?  I  Lieutenant-Governor  in  Councii  can  '  professor  of,  boils  down  to  matters  of  utility  and  |  Portant  place  the  life  Insurance  |  The  London  Life  Insurance  Company,  London,  Ontario.  I 

cannot  say,  the  answer  is  left  to  fix  the  sums  to  be  assessed  and  ®®®°®mics  at  Yale  University.  In  ^  these  are  of  three  kinds  form,  ®®”’P®®'®s  hold  in  the  community  I  , 

the  legislators,  courts  of  justice  and  paid  annil^fly  to  the  pro^^^^  pointing  out  that  Insurance  is  the  j  wherein  a  change  from  the  original !  ^j®°y  life  insurance  policies  sold  j  I  should  like  to  receive  a  definite  proposal  for  $  ...  .  | 

disciples  of  Themis.  Nevertheless,  I  treasurer  by  the  companies  sub-  “®“®  average ,  takes  place,  such  as  ore  into  cur-  ^®-'lay-  already  in  the  possession  ]  |  aa  a  mews  to  make  up  shrinkages  in  my  preset  estate,  and  provide  . 

can  say  that  the  act  is  based  on  ject  to  the  legislative  authority  of !  against  rency;  place,  m  the  way  of  trans- j  f  a  great  section  of  t*e  communi- ■  |  for  my  family’s  future.  Age  (nearest  birthday)  . . .  | 

the  final  judgment  rendered  by  the  ihe  provinces,  as  well  as  S  the  I  'r®m  a  valueless  place  tol  Jy-  not  truly  fulfil  the  functmns  ,  , 

highest  tribunal  of  the  British  Em-  ones  that  are  not.  He  can  also  .e“®«®®f  ^”1  ®°e  valuable,  and  time,  when  things  f®r  which  they  have  been  purchas-  N"«e  (Please  Print)....™ .  .  ^ 

plre  that  we  feel  strong  relying  amend  the  tariffs  of  dues  and  fees  ^  ^his  last  is  the  H®  sugges  ed  Address .  I 

on  the  rights  tho  judgment  gives  “m  the  division  Vthe  act  con-'  wniingness  ^,tak^^  ,/hance.  |  most  important,  he  said.  Wheat  ^  the  Mwanians  call  in  a  train-.  _ _ _ _ _ 

ns?  tba.t. -we  affirm  those  Tlghts.and  cernina  aeent.s.  n-niv  KPPtinn  i37  Sometimes  it  Is  very  difficult  to  dis  ,  may  be  worth  40  cents  at  one  time  I  Insurance  man  to  emphasize  the 

at  the  same  time  the  new  law  Is  was  amended.  It  reads  as  follows:  tinguish  between  the  two  even  for,  and  75  cents  at  another.  A  man  j  “vestment  value  of  the  policies  to^—  -  ...  . . . ■_» 

wise.  Its  dispositions  provides  that  ‘An  agent’s  license  shall  be  revoked  am  I  ®V’®*'®.  ®^  ‘s  cheap  Street.  .New  York.  I  now  on  exhibition  a*  the  Royal 

the  ones  It  concerns  will  not  suf-  by  the  Superintendent  of  Insur-  nf  ^  * ’®  ’®  ®®“' i  in  nf”?,n«  i  which  reads;  “To  the  memory  of  Academv.  Mr.  McConnell  had  had 

fer  unnecessarily  by  this  conflict  ance.  if,  after  due  investigation  by  nvir?fkea  me  Tb  J  P^®^'*  What  he  has  j  ®®“^^  haminme,*  tntaV^Hfe '  Robinson,  a  Canadian,  born  more  than  5n  years  of  active  life  in 

In  Insurance  jurisdiction.  Our  pre-  himself,  or  by  any  person  authoriz-  Jf. ^he^  rh/nre^  of  The  Yale  1'*^“  a*®  !  fnaiirance^n  ranart.  tTTrfal  1  Scotia,  September.  1784.  the  insurance  business  and  had  an 

tention  was  that  the  British  .North  ed  for  the  purpose  by  the  Provin-  hnat«  in  ^cl  needed  and  cashier  of  the  Bank  of  the  United'  international  reputation  in  the  fire 

America  Act  gave  the  provinces  clal  Treasurer,  the  superintendent  ^Lt  Harvarfl  ^  circulation  when  I  ^P*^®®®^^  ®°’y  ^^.aOO  for  casualty  insurance  field, 

this  jurisdiction:  we  proved  so  by  determines  that  such  agent  has  ®®- "  j!ainV  ?  a^mnnrtir '  ®  entitled  to  Life  Insurance  Company  of  Announcement  was  made  at  the 

the  memoirs  of  dellberatious  of  violated  any  of  the  provisions  of  sure  to  uln,  I.  being  a  supporter  hjg  profit.  He  created  time  utility  Inadequate  considering  clrcum-  established  on  this  spot  recent  annual  meetings  of  the 

the  Fathers  of  Confederation:  the  this  act.  or  that  he  has  not  paid  at  ®*  ^  tin  ®“d  should  have  his  reward.  stances _ business  of  modern  life  insur- 1  Royal  Insurance  and  the  Liverpool 

R-ivy  Council  sustained  oar  pie-  the  time  fixed  or  on  demand,  to  the  end  he  offers  to  t  m  .  ‘There  are  times  In  the  life  of  an  __  ,  ,  ■  ance  on  the  American  continent.  '  &  London  A  Globe,  of  the  appolnt- 

tenUon?  are  we  to  be  tolamej?  At  insurer  or  his  representaUve,  the  Ri&nt.  I  say.  But  Im  a  fool.  1  in  ^  individual  as  well  as  a  naUon  when  Mutual  Life  of  N.  Y.  Will  j  February  1.  1843.”  I  ment  to  fill  the  vacanev  caused  bv 

the  .earn©-  time,  tho  new  law  legal-  premiums  he  collected  for  the  in-  ^'ing  odds  the  ™o™ent  I  take  tne  ^  things  are  worth  more  than  others.  _ ^  _ »  « _ - - - - — —  i  the  retirement  of  Mr.  McConnell,  of 

Izes  the  status  of  companies  in  surer,  or  that  he  has  been  guilty  of  bet.  If  I  WOO  and  bet  $50.  a  man.  say,  spends  $4,000  yearly  Wnung  III  L.anada  n„  Ct.fi:,  nf  '  F  J.  -VYilliams  and  J.  Dyer  Simpson. 

this  province,  which  had  become  ^e  commission  of  a  criminal  of-  at  even  money,  the  odds  are  reallj  and  gets  $5,000.  That  extra  thou-  -  ,  -  !  formerly  assistant  general  mantg- 

invalid  on  October  22nd,  last.  fence  legally  proved  and  followed  against  me.  I  could  take  a  black-  gand  is  not  really  necessary  and  Toronto.  —  Founded  by  a  Can-  Big  Group  To  Retinng  G.M.  ers  of  the  group  as  joint  general 

"I  will  now  elaborate  some  of  Pj  ^  condemnation  of  a  court  board  and  demonstrate  that  to  you.  the  dollar  is  worth  fifty  cents.  Then  adian,  the  Mutual  Life  Insurance  -  I  managers. 

the  amendments  made  to  the  act,”  ®f  competent  jurisdiction,  and  no  odds  ^®''  one  day  be  loses  his  job  and  has  Company  of  New  York  announced  London,  Eng.— Robert  McConnell,! - 

continued  the  Quebec  Insurance  of-  P?^®®“®  whose  license  Is  so  revoked  it  this  way.  If  I  lose,  I  have  to  take  nothing.  Then  a  dollar  becomes  ^  here  this  week  that  it  would  write  general  manager  of  the  Royal,  Llv-  Building  Activity  At 

ficiaL  “Companies  are  classed  in  under  it  out  In  clothes  and  o^er  naces  worth  200  cents  to  him.  What  the  j  no  more  policies  in  Canada  after  erpool  and  London  &  Globe,  and  1a>w  Level  in  States 

fi^.  z.«+p^nripsi  British,  foreign,  tbi®  division  for  two  years  after  sitles;  if  I  win.  it  means  extra  ^surance  man  is  doing  Is  taking  August  1  next.  enmnanies.  whose  retirement. 

CaLfli.»Aro«„c,a,  >„d  .«ra  pro-  Ti  „  .“f.  '  Si ««  S'?””'*  ““'’.iL™''  ™  .»»»-”?■•  «  “«  »>.  .V-  Vorlr.riiinS;,  «™.t,  .0 


KIBMu 


Ifieurance  Company 

"Canada's  Industrial  “OtdinaryCompaiy^ 

HEAD  OFnCB  *  LONDON.CANADA  Jx 


The  London  Life  Insurance  Company,  London,  Ontario.  I 

I  should  like  to  receive  a  definite  proposal  for  $ . .  ■ 

as  a  means  to  make  up  shrinkages  in  my  present  estate,  and  provide  ! 
for  my  family’s  future.  Age  (nearest  birthday)  . ! 

Name  (Please  Print) . . j 

Address . I 

_ _ J 


York.!  now  on  exhibition 


- - — - - — ^ —  1  th^  retirement  of  Mr.  McConnell,  of 

Presentation  By  Staffs  Of  j  ®“'i 

««a  .4  •  «  19 a  !  formerly  dssi8t.d.nt  ^enerel 

Big  Group  To  Retinng  G.M.  ers  of  the  group  as  joint  general 
-  I  managers. 


vincldJ.  Provincia,!  and  extra  pro-i_  .  t  j  '  i  ..  .  tx  t-s.  - -  -  - -  .7 >  x..aaauuc»  lut  i/caittm.,  v*  1  ye<ir  ant'r  uaviuK  fumwiruru  00 

vlucial  companies  remain  as  they  ^  5®^®^  ®^  fjj®  ^  cpwiin  ^fnr  1'®®’’ ®  f**®  eompeny  will  years  of  service  with  the  Royal  In- 


Often  you  Canada  for  the  benefit  of  present  year  after  having  completed 


iw  York. —  Building  permits  in 
cities  and  towns  of  the  United 


Authi^ritv  Extended  r^okeH  'th;  ”®/  '’®  ^  He  '  invest  i  cult  to  compete  with  Canadian  com- !  various  companies  comprising  the  "was"  SSs'^firTT  as  ‘comnared 

Authority  Ext  nd  0.  cases,  the  license  tvas  revoked,  the  and  say  there  is  no  danger.  .He  as  wisely  and  well  as  the  insurance  panies  who  are  not  similarly |  Roval—L.  &  L.  &  G.  group.  The  ®  ,..!  =  Tiprmai 

“We  will  not  any  longer  register  ^ount  claimed  was  remitted  and  offers  to  lay  odds  of  300  to  1  against  Canadian  laws.  Com- 1  Sfis  were,  to  Mr.  McConnell,  his  nilunp  z,f 

licenses  issued  in  their  favor  by  Ot-  the  license  v as  reined.  In  future,  my  home  burning  doi^;  *3,000  to  means  to  investigate  as  they  have;  pany  securities  of  a  value  at,  portrait  in  oils,  by  Georce  Har-  ri®®!„°_® 

tawa;  we  will  issue  directly  from  the  law  says  that  I  shall  revoke  lo.  i  take  him.  Am  I  a  fool.  No;  |  lastly,  he  must  guarantee  to  December  31.  1931,  of  $14,000,000  Lurt.  R.A.,  and  a^  pierced  silver  ,1,/ “/me^month^of  ^  ^  ^ 

Quebec,  provincial  licenses,  under  toe  license  ^d  it  forbade  ^  I  have  bought  l^urance.  To  the  |  ,(^3  out  the  normal  expectation  of  will  remain  on  deposit  with  the  epergne,  and  to  Mrs.  McConnell  a  ^  ^  ^ 

certain  conditions  ,  ®“*’3ect  to  vne  It  for  two  years.  This  law  is  ordinary  man  the  two  brts  look  |  his  life,  no  more  or  less.  If  he  can  Dominion  Government  to  protect  diamond  and  emerald  pendant.  The  xhe  Financial  Times  reaches  a 

payment  of  the  required  fees,  then  not  Hexibl©  alike  bo  it  Is  no  wonder  they  find  It !  ^o  these  things,  the-  need  for  In-  Canadian  policyholders.  portrait,  which  gives  a  faithful  in-  class  of  n^ple  who  aw  intewsted 

the  inscription  of  licenses  fio  grant-  No  Discrettonarv  Powers.  hard  to  tell  the  difference  between  gurance  ceases  to  exist-”  The  founding  of  the  company  by  terpreUtion  of  Mr.  McConnell’s  a'  a  able  to  huv  investment  s^!^uri. 

ed  will  be  entered  In  the  registers  *‘I  have  no  discretionary  powers  gambling  and  insurance.  I  will  cite - ^  Canadian  is  described  In  a  tablet  vivid  and  penetrating  personality,  is  ^  mvesrmeni  secun 

oT  the.  department  free  of  charge,  to  exempt  a  guilty  agent  from  this  another  instance.  Ten  of  us  are  (  .  ^  ... 

Provincial  authority  given  to  the  enactment  of  the  law.  If  one,  two  assembled  for  a  good  dinner  which  Agency  Changes  in  Vancouver  — "■ 

companies  empowering  them  to  or  three  hundred  proved  cases  are  we  have  agreed  shall  cost  $5  each.  Announced  by  Imperial  Life 

transact  business  in  the  province  registered  with  me  in  future,  it  -will  cine  man  suggests  that  we  draw  - 

which  matured  on  March  Slst  last,  simply  mean  so  many  less  licensed  cards  so  that  one  shall  pay  the  bill.  Stanley  Henderson  for  the  past 

Is  ipso  facto  extended  to  June  30to.  agents  for  two  years  or  more.  This  we  agree.  Then  somebody  finds  all  ,g  years  manager  of 'the  Vancouver 

1932,  on  toe  condition  that  toe  fees  Is  the  first  amonpt  many  other  he  has  is  .$5.25,  so  he  says  to  toe  ^.^nch.  Imperial  Life  Assurance 

covering  the  period  from  April  1st.  ®  proposer  that  he  will  give  that  to  company,  has  retired  from  the  man- 

1932,  to  June  SOth,  1933.  inclusive,  future  to  fight  toe  e\er  growing  him  and  let  him  draw  for  him.  geership  but  will  continue  his  as- 

are  paid  on  or  before  the  last  day  credit  ertl  in  this  pro^nce  Agreed,  and  very  soon  aU  of  us  ^uipany  as  a 

of  this  present --inoDth  of  June,  This  methods  being  pursued  to  have  done  the  same  thing.  What  has,  personal  producer. 

Is  an  eLntial  condition  to  the  le-  «|:h^n  supervision  over  the  issue  happened?  The  man  who  Proposed  (  the  retir^n,pnt 

galization  of  the  companies  status  "f  licenses  to  those  wishing  to  sell  cutting  has  $52.25.  In  other  words,  I  C®“®®q“ent  upon  the  ret  wment 

Ld  I  can, heir  to  he  has  take.  .2.25  ,or  hie  rlek  !«  Z"  ? 


not  lonely 
NOW,  Peter” 


sent  to  ®®™P^“*®®.  f®  T®'  The  president,  C.  H.  Hanson,  nn't*^  Wp  atn  tha*t^vn1-  Vancouver,  has  been  appointed  man- 

cieyed  from  the  printing  offi  -  opened  his  remarks  -with  the  state-  Jn'ufp  the  onlv  wa-v  e-Ser  of  the  Vancouver  branch,  and 

full  information  as  to  the  conditions  we  K.  F.  Ferguson,  C.L.U..  has  been 

under  which  the  license  will  be  realized  iI  it  appointed  district  manager  of  Van- 

granted  and  enumerating  all  docu-  j^y  membership.  The  most  Im-  involuntarily  is  by  insurance,  ^Q^y^j.  island. 

ments  that  must  accompany  the  p^rtant  matter  of  the  last  twelve  Liberty  or  Equality.  - - 

demand.  License  certificates  will  nionths,  he  said,  was  the  judgment  Dr.  Bailey  went  on  to  show  that  .  "  '■■■. 


Vancouver,  has  been  appointed  man¬ 
ager  of  the  Vancouver  branch,  and 


imhicd  add  ChumcratlhS  aii  docu-  Sn-hV^aiTaTahlp;' Tto“mo7‘t"ir  ia  by  insurance." 

ments  that  must  accompany  the  p^rtant  matter  of  the  last  twelve  Liberty  or  Equality.  - - 

demand.  License  certificates  will  months,  he  said,  was  the  judgment  Dr.  Bailey  went  on  to  show  that  ■■ 

be  issued  In  toe  same  order  as  toe  jgg^  fgu  Py  ^i,g  prjyy  Council  re-  there  are  two  choices,  liberty  or  n  t  r'l  • 

demands  will  be  received  and  as  garriing  toe  relative  powers  of  toe  equality  and  that  the  two  are  dia-  Bank  LtlearingS 

fast  as  possible  during  July.  Com-  federal  and  provincial  governments - — — 

panies  do  not  need  to  be  nervous,  in  respect  of  control  of  Insurance.  same  provisions  in  the  matter  of  „  ^  •  r-  j  .  -x  , 

if  It  takes  a  little  longer  than  they  as  far  as  toe  association  went,  deposit,  reserves,  and  taxation  as  all  june“th  w“h"e?mpaH8on 

think  it  should;  on  paying  the  tees,  the  president  said.  It  made  no  dif-  other  companies,  as  all  regulations  period  of  last  year,  follows- 

they  will  receive  a  receipt,  it  will  ference  where  the  control  was  vest-  are  for  the  protection  of  the  insur-  ^2®* 

constitute  a  proof  that  their  status  ed  provided  all  insurers  were  on  ing  public.  Toronto .  78,435.i09  io6,i93,7io 

Is  fully  legal  and  provincial  author-  equal  tenns  and  the  brokers  and  The  financial  report,  submitted  Montreal....-..! .  76,4i6!283  122!,V28!537 


Bank  Clearings 


license  certificate  is  received. 


Lieutenant-Governor 


against  competition  from  organiza-  factorv  condition. 


nor  In  Council  can  exempt  a  com-  furers  as  are  not  licensed  by  either  Ruxton  Byatt.  Montreal; 


er  and  applicable  to.  Its  liabilities 
Including  the  ones  in  this  province, 
or  for  any  other  reason  whatso¬ 
ever.  But,  from  the  date  on  which 
the  new  law  was  proclaimed,  com¬ 
panies  applying  for  license  will 
have  to  make  the  deposit  in  the 
manner  and  place  as  decided  upon, 
.by  the  Lieutenant  -  Governor  in 
Council, 

No  (’haiige  In  luvestnients. 

“The  companies  will  have  to 
keep  in  this  province  such  classi¬ 
fication  of  tlieir  0‘nntracts  in  force, 
registers  and  books  of  their  busi¬ 
ness  as  may  be'  pre.scribed  by  the 
provincial  treasurer.  He  can  ap¬ 
point  a  competent  accountant  at  the 
cost  of  the  company  to  audit  toe 
books.  If  he  thinks  it  necessary. 
Tbe  iospectors  of  the  departmeat. 


without  having  to  comply  with  the  I  Hanson,  Montreal. 


1  Toronto.  •••••  . . . 

78,435,109 

76,416.283 

2,629,529 

1,674,036 

718,137 

694.326 

4,486,888 

6,112,799 

652,699 

575,639 

8,741,288 

KitebsDer . . 

Brantford . 

1,214.270 

890,551 

3,083,822 

400,947 

Windsor . 

Sarnia  . . . 

Sudbury . 

2,281.670 

443.739 

498,637 

Winnipeg . . 

81,049,129 

Regina . . . 

Moose  Jaw. 

Saskatoon  . 

Prince  Albert . 

Edmonton............ 

Calgary . . . 

2,810,714 
555,209 
-  1,600,887 
290,932 
4,225,995 
6,547,341 
192,415 

Lethbridge . 

N.  Westminster . . . 

Vancouver . 

Victoria . . . 

828,793 

434,748 

11,720,966 

1,397,472 

$55,000:2“ 

paid  out  every 
working  day  during 
ISKll  to  our  policy- 
holfiers  and  their 
beuel'iciarles. 


ASSURANCi  COMMkNY 

HEAI>  OfFiCe«^>WIMNtRiG 


Evening  rates  on  ^'Any- 
one”  ( ftation-lo-stalion) 
(alls  begin  at  7  p.tn. 
i local  time).  Just  give 
"Long  Distance'’  the  num¬ 
ber  you  want — it  speeds 
up  the  service. 


Peter  used  to  be  home  every  night  at  six,  but 
then  the  firm  sent  him  out  on  the  road.  It 
was  what  he  had  been  working  for,  but  how 
he  and  Marion  dreaded  being  apart  all  week! 

The  very  first  Monday  night,  Peter  was  so 
blue  and  lonely  that  he  telephoned  home, 
"’Extravagant,”  he  told  himself,  but  when  he 
paid  the  bill  he  found  it  was  only  the  price 
of  a  magazine  or  a  package  of  cigarettes. 

-And  now,  their  troubles  are  over.  Every 
Tuesday  and  Thursday  at  8.30,  when  night 
rates  begin,  Peter  calls  home.  They  are  the 
hours  Marion  waits  for  to  break  the  week, 
and  the  few  cents  the  calls  cost  pay  big  divi¬ 
dends  because  Peter  has  a  freer  mind  for  his 
new  job. 

Long  Distance  is  so  easy  to  use,  so  speedy  and 
surprisingly  inexpensive. 


NEWS  OF  BUSINESS  AND  BANKING 


IMPROVEMENT  IN 
INDUSTRY  UNDER 
NORMAL  AVERAGE 


Gold  Tide  May  Turn  Towards 

United  States  Later  in  Year 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  17,  1932, 


NKING  BUDGET  BALANCED  I 

Towards  AMERICAN  DOLLAR 

;  Later  in  Year  BETTER  REGARDED 


New  York.  A  revival  of  confl-  amount  that  foreign  nations  might  j  Developments  At  Washington 


rafllcInAl  AVnn  <tence  In  the  dollar  on  the  part  of  [ theoretically  withdraw  by  cashing  In 

11  vAlfl/lu  xl  T  ululljlj  I  Hhinopean  investors  should  follow  all  the  obligations  of  the  United 

_  !  the  adjournment  of  Congress,  ac-  States  that  they  possess,  including 

.  c  1  A-*:  **4—  U.J  vt  i  cording  to  Poors’  Service,  and  the  |  both  current  balances  and  securities. 

ISut  seasonal  Arovines  nan  rj*  |  ^sult  may  be  that  after  the  central  j  Practically  It  appeared  to  Poor’s  at 


Have  Bearing  on  Exchange 
Situation 


feet  of  Increasing  j  banks  of  Europe  compjlete  their  pres-  that  time  as  if  Europe  was  in  a  po-  _ 

Employment  '  program  there  will  be  substan-  sition  to  draw  only  a  few  hundred  London.  _  During  the  past  week 

_  jtial  Imports  of  gold  into  the  United  millions  more  from  our  gold  stock,  sentiment  regarding  dollar  exchange 

RIG  WHEAT  MOVEMENT  •  States  before  the  end  of  1932.  It  now  looks  as  if  Europe  was  rap-  was  Influenced  favorably  by  the  bal- 

i  I  believe,”  says  Poor’s,  "that  idly  reaching  the  end  of  this  with-  ancing  of  the  budeet  bv  the  Coneress 

_  .  „  the  central  banks  of  Europe  will  drawal  process.  at  Washineton  and  the  nassine  of 

^  Tortmto.— Alight  upwaM  t^  in  ;  continue  to  build  up  their  gold  re-  “Not  only  is  the  United  States  stUl  the  Economy  Bill,  In  the^ judgment 
^eral  i  serves  by  calling  in  their  American  a  creditor  nation  with  a  merchandise  of  the  banking  community,  these 

I  large  export  movement  of  w  heat  ^nd  estimate  that  the  re- 'export  balance  and  with  other  pay-  definite  steps  forward  nrovided  rea- 

comparatively  favorable  crop  Pros- 1  ^3  the'ments  coming  due  to  her  that  must  son  for  natural  r™erv^ 

pects  in  most  agricultural  districts ,  t^is  policy  cannot  amount  |  be  settled  in  some  way,  but  there  is  :  relative  to  sterlina  The  imnrove- 

were  the  major  developments  in  the  |  more  than  $400,0000,000.  It  is  a  prospect  that  when  the  tide  of  ,  ment  was  accentuated  bv  coverlne 

business  record  of  the  past  month. ,  probable  that  more  than  this  amount  j  business  and  the  trend  of  the  securi- '  of  bear  contracts  in  exchange-  that 
These  developments  over-balanced  i  jg  already  under  earmark  so  it  seems  I  ties  markets  appear  to  have  turned  ■  market  is  at  present  hiahlv  sensitive 

a  further  decline  in  general  Indus,  j  lively  that  the  current  month  wdll  !  in  America,  there  may  be  a  fresh  ,  to  any  favorable  development 

trial  and  mining  activity,  the  down- 1  ggg  gome  sort  of  a  climax  in  the  gold  i  rush  of  foreign  capital  once  more  j  phe  announcement  regardin''  the 
ward  movement  in  industrial  oper-  movement.  Certainly  if  gold  con-  seeking  safety  and  profitable  em- 1  bond  buying  corporation  in  Amer- 
ations  being  a  seasonal  trend  which :  tinues  to  go  out  through  June  at  as  ploj-ment  under  the  protection  of  jea  has  not  aroused  great  interest 
commenced  in  April  following  an !  high  a  rate  as  during  May  the  re-  Uncle  Sam.  Political  developments :  here,  but  chieflv  because  its  opera- 
expansion  in  the  three  preceding  suit  should  be  pretty  close  to  an  ex- 1  recently  on  the  Continent  have  been  ;  tions  cannot  directly  affect*^  our 
months,  says  the  June  Commercial  j  haustion  of  foreign  ability  to  draw  none  too  reassuring  to  European  in-  market.  London  expects  however 
Letter  of  the  Canadian  Bank  of ;  gold  from  the  United  States  by  cash-  j  vestors.  In  recent  weeks  there  that  its  activities  will  have  bene- 
Commerce.  I  ing  in  current  balances.  This  would  ,  have  been  signs  of  a  movement  of  ficent  effect  on  the  American  in- 

The  statement  regarding  an  in-  j  leave  foreigners  able  to  draw  addi- 1  capital  to  England  -where  matters  vestment  market  while  the  larger 
crease  in  emploj-ment  is  based  on  a  tional  gold  only  by  selling  their  hold- ;  appear  to  be  on  the  upgrade.  Any  financial  problems  are  being  set- 
Domlnion  Government  return  of  j  ings  of  United  States  securities  at  ,  signs  of  similar  improvement  in  the  tied.  The  city  also  recognizes  the 
May  1st  covering  reports  submitted ;  sacrifice  prices.  ,  ,,  .  ;  L  ni ted  States  inlght  easily  be  fol-  wise  purpose  underlying  the  recent 

by  nearly  8,000  employers,  and  on  “Poor’s  estimate  late  In  May  that  lowed  by  a  similar  Influx  of  funds  American  policy  aiming  at  credit 

advices  received  from  other  sources  $1,250,000,000  was  the  maximum  i  here.  expansion  and  cheap  loans.  But  the 

eince  that  date.  This  improve-  i  ~  difficulty  with  this  policy,  in  Lon- 

ment,  slight  as  it  -was,  marked  the  ;  |T  n  Tl)  1  |\I7  IM  MAV  DA  MIT  DI  A  AT  ATT  D  arises  from  tlie  question 

end  of  a  steady  decline  since  Janu- i|J  J  |Ka|lr  111  |n/\  |  inA  K|,AJlIlli|l  whether  it  will  be  able  to  attain  its 

ary  which  was  more  severe  than  is  ,  ends  under  present  conditions,  un¬ 
usually  the  case  in  the  w-inter  and;  PA  IT  CD  TA  CUAU/  UAD  ACDACITC  AC  profitable  use  can  be  made  of 

early  spring.  The  cause  of  the  j  frtlLIjI/  lU  OIIU  Tf  aUA  1/111  Uul  1  U  Ua  borrow-ed  money  which  would  seem 

sharp  dow-nward  swing  was  a  less,  —  '  itself  to  be  dependent  on  restoration 

than  average  seasonal  improvement  I  CP  A  C  AM  A  f  |*AIAJ.  CADCIPAI  A/IAMC V  i 

in  industrial  operations.  Steel  pro-  ULiiluUll/llj  U  ill  111  I  UALiIUIi  1t1\/1i1j  1  I  recalled  in  the  city  last 

duction  rose  each  month  from  Jan- .  i  '  week  that  it  was  Great  Britain’s 

uary  to  March,  but  the  total  output!  ,  _  .  a  •  f  •  r  enforcing  of  drastic  retrenchment 

for  the  three  month  period  was  Genersd  Busing  Situation  Gave  To  A^ist  m  Financing  Export  and  its  ensuring  of  a  balanced  bud- 
about  60  per  cent  below  that  of  the  j  Little  Evidence  of  I  Trade  of  the  United  l  which  restored  the  confidence 

corresponding  part  of  1931;  a  re- j  Change  States  ,  that  has  subsequently  led  of  itself 
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London.  —  During  the  past  week 
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ment,  slight  as  it  was,  marked  the 
end  of  a  steady  decline  since  Janu¬ 
ary  which  was  more  severe  than  is 
usually  the  case  in  the  winter  and 
early  spring.  The  cause  of  the 
shai^  downward  swing  was  a  less 
than  average  seasonal  improvement 
in  industrial  operations.  Steel  pro¬ 
duction  rose  each  month  from  Jan¬ 
uary  to  March,  but  the  total  output 
for  the  three  month  period  was 
about  60  per  cent,  below  that  of  the 
corresponding  part  of  1931;  a  re¬ 
duction  is  reported  for  April  and 
will  probably  be  shown  also  for 
May.  The  automobile  and  allied  in¬ 
dustries  were  also  increasingly  ac- 
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about  60  per  cent,  below*  that  of  the  j  Little  Evidence  of  Trade  of  the  United  which  restored  the  confidence 

corresponding  part  of  1931;  a  re- j  Change  States  ,  that  has  subsequently  led  of  itself 

duction  is  reported  for  April  and  |  _  _  |  prevalent  cheapness  of  cred- 

S.  ^TS^JimSpbife^Ind  alfied  in- '  FORD  A  BIG  FACTOR  SCHEME  IS  OUTLINED  that  if  the  vote  of  Congress  on  the 

Svl^during®?he%1?st°^^rfer“J)f  toe  -  The  general  business !  Xew  York.  —  Plans  to  eliminate  |  the  Sato  o?Sd-suS  as  L  .®.  ^  RS 

?Jar  but  worked  o^  a  smaltor  States  in  foreign  exchange  difficulties  now :  may  be  witnessed  if  pressing  prob-  Aww  UlTiTi. 

Lalo  to  AnrU  and  production  of  llay  gave  little  evidence  of  a  defm-  experienced  by  export  associations ,  lems  are  settled  speedily  —  verv  IMElSMi  ^ 

nassen°er  cars  and  trucks  during  change,  according  to  advices  to ,  through  the  creation  of  a  bank  to  much  would  have  been  accomplish-  V 

toe  four  montL  was  but  little  morl  ^^eekins,  Commercial  At-  hold  foreign  currency  deposits,  un-jed  to  restore  confidence  of  the  for-  fg 

toL^Xlf  tS  in  the  like  p?r?od  Washington.  |  der  the  Edge  act.  have  now  been  eign  markets  to  the  American  posi-  >.-g  ^ 

^  vLr  Tt  is  nrobable^bow-  Sizeable  upturns  were  registered  m  completed  and  are  being  submitted !  tion.  It  is  not  felt  to  be  so  clear  ^ 

pvpr  that  tiiP  rnmnlptp  rpcord-  for  automobile  output  and  in  public  to  President  Hoover  and  toe  \'arl.iv-hat  attitude  speculators  may  take 
Tn^p  worksi  coustruction  and  steel  pro- j  ous  departmental  heads  at  Wash- i  regarding  dollar  exchange  pending 

Itahip  nnpratinna  than  n  anmp  ductiou  registered  a  moderate  gainiington,  according  to  an  announce- 1  settlement  of  the  imemploy-ment  re-  ^ 

vpa^A  -n^p^  ^tit  busiuess  activity  as  a  whole  ment  made  through  toe  New  York !  Hef  projects  at  Washington.  It  is  only 

mer  ye^rs.  rue  ne  sprin  m  us  |  April  levels.  The  New  Board  of  Trade,  Inc.  i  t^ir  to  say  that  London  financial  CnVTtU  UfUlffIftf  ni^TII  I  rn  Bl  raiBBB  i 

usulf  sLsonal  tendencto^'  their  out-  weekly  index  dropped  The  plans  represent  the  crvstal- 1 are  still  nervous  regarding  SCOTCH  WHISKY,  DISTILLED,  BLINDED  i 

mit  dprltoois  in  Fe^ruarv  below  compared  lization  of  several  months  of  study '  tbe  enormous  sums  proposed  in  the  m  CrOTLAND  BV  IHKN  HAI/? 

toat  of  Te  nrecedto^  58.5  for  the  corresponding  gn^  discussion  bv  representatives  i  relief  bills  and  in  toe  vet-  ,  IH  dUU  I  LftW  DY  JOriH  HAIO  frCDI 

week  in  April.  Trade,  though  show.  fg^eign  trade  associations.  The  bonus  agitation. 

for  the  foS  monto  Sod  mg  irregular  improvement  in  some ,  organization  of  a  voluntary  asso-  The  Attitude  of  Paris.  ,  ' 

667,000  short  tons,  a^ut  10  per  elation  of  Importers  and  exporters  Paris.  —  The  attention  of  this  tions  and  these  existing  at  present  poor,  retail  fair, 

cent,  less  than  in  the  corresponding  "^''SSs  n?  '  dollaSlp^h^an^f  -itb  apparently  no  new  markets  to !  Moose  Jaw. — M’Tiolesale  boots  and 

part  of  1931.  This  drop,  however,  |  til  changes  is  planned  as  an  adjunct ;  ®‘®bt.  There  is  yet  much  of  last  ^  shoes  fair,  hardware  lines  fairly 

was  no  greater  than  occurred  last  r^hawmlting  bank.  Under  the  plans  the  |  ^dorsement  of  ^  year’s  crop  on  hand  for  which  there ,  good,  drygoods  just  fair.  Both 
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i.  S 

'SHiiTieoJl 
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wiMiomv 
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isisnririus 


mer  years.  The  newsprint  mill! 
operated  in  accordance  with  to< 
usual  seasonal  tendencies  their  out 


SOIKH  WHISKV.DISTIILED.BLENDED  AND  BOTTIED 
IN  SCOTLAND  BV  JOHN  HAIC  frCOMPIANV  LTD. 


part  of  1931.  THIS  drop,  however,  |  oharises  is  pianned  as  ao  adjunct ,  "i  ooiiar  «co«nse.  The  sight.  There  Is  yet  much  of  last '  shoes  lair,  ban 

was  no  greater  than  occurred  lastif™™"?!  S  “7.1™.!  !  im ‘h,-  crop  on  hand  for  which  there ,  good,  drygoods 


was  no  greater  inan  occurrea  ia&ii  ^^oHohnitafine’  _  .j  v  ^  Giup  uu  uauu  lor  wuicu  mere  (  uiyguuus  just  lair.  tsom 

year  in  comparison  with  January- 1  re^  would  have  the  active  co-op- |b^  b>  ^°°sress  ixas  considered  a  is  no  sale  whilst  for  that  which  does  i  wholesale  and  retail  groceries  re- 

April,  1930,  an  increase  in  overseas  f°uu®es  con- ‘  ®^  Federal  Government.  hid  effect  ^  “^rket  the  price  hardly  pays ;  main  fairly  good,  i^dth  collections, 

shipments  ^etically  offsetting  a  ^  loS  ^Le/  thl  move- ■  the  leading  associations  i  bad  toss  effect  on  Eu^^^  the  handling  and  is  considerably  be- i  both  wholesale  and  retail  just  fair.  ; 

decline  to  .exports  to  the  United  have  already  approved  /be ,  low  that  of  production.  Saskatoon.  -  Both  wholesale  and 

States.  Snelfof  circllattorwlf^^^^  i  Laetto  estimated  that  ^  to  New  '  retail  trade  reported  just  fair.  Hard-, 


ates®  SUl^^cYrSattorwIfmS^f  j  S^oThe  that  to  New'retoiitrade‘reportedjuIt?arHard- 

Uined  at  a  saUsfactory  level  and ,  which  gave  a  chance  for  “‘®  ®\“®.' : 


continued  to  a  state  of  severe  de- 
pression,  for  while  the  volume  of 
new  contracts  awarded  has  recent- 


toe  Rencoonstruction  Finance  Cor¬ 
poration  provided  more  of  its  fa- 


new  contracts  awarded  has  recent-  cilities  to  bolstering  banks  and  rail- 1  r>,.r,„^riotQvy  A-t:r,/-,afipyn  ^be  unemplo>-ment  relief  schemes 

ly  been  greater— toe  contracts  let  ^  The  Federal  Reserve  sys- !  riniu  ^  ^be  veterans’  bonus  were  used 

to  May  were  40  per  cent,  higher  ^g^^  farther  expanded  its  credit  a®  a  theme  for  bears  to  renew  their 

toan  to  April— toe  total  work  now  continued  its  policy  of  open '  wavpl*  ®^  dollar  exchange.  Probably, 

in  progress  is  not  over  half  that  of  market  purchases  of  government  se- ,  ^^^°.I[a.de  Club  of  al-g_  f^ct  that  the  dollar  rate 

a  year  ago.  The  Canadian  lumber  curities,  although  on  a  slightly  low-  Trade  Club  of  Bridgeport,  .^.^g  a  time  supported  only  by 


can  Foreign  Credit  Underwriters.  ^  ®  ®  a  cndnce  lor  gg  pg^  ggjj^  gj  gj  season,  boots  and  shoes  fair.  Oils  and 

American  Foreign  Credit  Inter- i  |.®®/gpg®”g  ®  '  be  uPPe^  Planting  has  been  completed  and  greases  remain  steady.  Retail 

change  Bureau’  .New  York  Board  of,,^  ^  the  rest  is  in  the  hands  of  fate.  trade  in  seasonable  lines  reported 


industry,  which  is  so  dependent  up-  gj.  jg^gj  recent  weeks.  Bank  to  Supply  Guarantee, 

on  the  .buildtog  industry  both  to  In  explaining  the  functioning  of 

this  country  and  to  the  United  _  ^  tbe  proposed  foreign  currency  bank. 

States,  reflects  to  toe  abnormally  Contrary  to  the  usu  .  i  the  committee  said  toe  bank  would 

small  lumber  cut  to  British  Colum-  In  a  position  to  give  a  collaTeral 

bia  the  low  level  of  construction.  To  In^n  value  to  the  frozen  currency 

Lumber  Production  in  B.C.  tto^  mitoly  tof  Jp.'j  deposits  by  supplying  the  guaran- 

(In  feet  a.M.  000  s  omitted)  fleeting  maini>  tne  conunuM  up  |  required  by  Section  5  (a)  of  tbe 


er  level  than  to  recent  weeks,  I  Bank  to  Supply  Guarantee.  the  purchases  of  one  American  I _  |,ing  rainy  wen,  noois  ana  snoes.  dry- 

Tii«  TniinsHw  explaining  the  functioning  of  bank,  which  absorbed  all  offers  at  .  I  goods  and  other  lines  rather  disap- 

me  31^1  ,  the  proposed  foreign  currency  bank.  25.325  was  not  regarded  altogether  "tonipeg.  —  Manufacturing  con- ,  pointing.  M'holesale  collections  on 

Contrary  to  the  usual  do^trendl^j^^  committee  said  the  bank  would !  favorably.  aicogeiner  wholesalers  report  no  I  current  accounts  being  taken  care 


le  rest  is  in  the  hands  of  fate.  |  trade  in  seasonable  lines  reported 

!  fairly  good.  M’holesale  collections  j 
n  •  •  .1  fl/  -  fair,  retail  fair  to  good.  , 

OUSmeSS  in  the  wvest  Calgary.  —  Wholesale  and  retail  , 

-  I  groceries  reported  favorable  under  ' 

Crelft  conditions,  hardware  mov- 

I  ing  fairly  well,  boots  and  shoes,  dry-  ' 
goods  and  other  lines  rather  disap-  I 
Winnipeg.  —  Manufacturing  con- 1  pointing.  Wholesale  collections  on 
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thf  first'^three 'u^eeks'^^oritoj^^re-  ’^be  frozen  currency ;  See  Smaller  Acreage  To 

^.«rn7‘™nfv  tb.  co«  UP- ‘T  Potato.,  N?B.  Thi 


1930 

1931 

1932 

1  18,271 

1 13,893 

85,737 

165.376 

121,676 

80,086 

..  202,061 

145,769 

1  10.234 

..  275,335 

170.842 

I6A.489 

761,043 

552.180 

441,546 

fleeting  mainly  thfe  continued  up- j  required  bv  Section  5  (a)  of  tbe  i  *  - - -  *”  “•  opumism  is  prevalent,  ocC£ 

1932  ward  trend  in  automotive  require. .  vinancp  rnmt.rq-,  ..  -  by  the  present  crop  conditior 

85,737 1  ments.  Mill  operations,  which  had  j  section  nrovides^that '  Financial  Times,  merchants  generally  are  pure 

I  fallen  to  22  per  cent,  in  April,  to'  Ljjg  Reconstruction  Finance  Cor- from  immediate  requirements  only. 

_ D4  o'ses..  tUo.  fircf  116  COu  &  I F  u  Cl  lOD  rinanC6  L,or  thf^se  nrnvmrf^s  inHiratP  a  mn+ra/'-  'DAn'lno 


Maritime  Bureau  The  Financial  Time# 


February  • 
March 


It  will  be  noted,  however,  that  94  in  the  third  week.  With  the  ex-  .  f  corporduon  ouia , 

the  rate  of  decline  to  production  I  ception  of  the  automotive  orders,  ^be  necessary  guarantee  to  the ' 

below  that  of  the  two  previous  years  demand  remains  dull.  There  are  Reconstruction  Finance  Corporation 

has  slowed  down,  parUcularly  to  seasonal  increases,  with  i  bV  endo^m^  expor^^^^^^^ 

April.  It  should  also  be  recorded  a  little  more  demand  for  corrugat-  ^be  Reconstruction  Finance^  Cor- 
that  surplus  stocks  are  being  stead-  ed  sheets  for  building  purposes  and '  Peca''aon.  Such  acceptances  should, 
lly  reduced,  and  that  activity  sLets  fol  stove  manufacture. !  ^'ben  necessary,  be  for  long  terms 
to  some  of  toe  Eastern  lumbering  structural  steel  took  a  spurt  in  the|}‘P.^'’  twelve  months  original  ma- 
districts  is  greater  than  was  ex- 1  third  week.  Substantial  seasonal  de- 1 

pected  a  few  months  ago.  I  creases  are  noted  in  requirements  of  ^"^er  to  niake  the  bantong 

Conditions  in  toe  minor  industries  j  the  refrigerator  and  farm  imple-  I  corporation  workable,  the  commit, 
have  varied  from  over-time  opera-,  ment  industies;  railroad  buying  is  j  fee  explained,  large  exporters 
tions  in  a  few'  branches,  such  as '  quiet.  Despite  toe  small  turnover,  j  '"’nnld  agree  to  give  it  a  sufficient 


_  improvement  to  volume  at  this  time,  I  of  exceedingly  w'ell.  but  old  past  due  reported  in  business  conditions  dur- 

T_  retail  trade  fairly  active.  Collec-  accounts  are  exceedingly  difficult  to  fbe  past  week.  Both  wholesal* 

L” .  „  tions  only  fair.  A  certain  amount  ]  realize  on.  I  ers  and  retailers  report  a  fair  vol- 

llus  Year  of  optimism  is  prevalent,  occasioned  I  Edmonton.—  Both  wholesale  and!'^™?  °f  e^-^es  for  the  present  period, 

by  the  present  crop  conditions,  but  |  retail  trade  reported  quiet.  Collec-  ^’bile  collections  are  inclined  to  be 

cia!  Times,  merchants  generally  are  purchasing  '  tions  on  old  past  due  accounts  very  slow  and  fair, 

orts  from  immediate  requirements  only.  difficult  to  make.  Crop  conditions  - - 


IT  CREATES 


HEALTH 


i-AUliO  lU.  a-  Airv>  ao  QUiet.  L/e&piie  1016  bUlilll  LUiliUVCl,  ,  ~  ^ 

certain  silk  mills,  to  one-third  of  j  however,  steel  producers  are  re- :  volume  of  acceptances  to  guarantee 
capacity,  the  best  showing  among ,  ported  as  encouraged  at  the  gen-  - /.f 

toe  most  important  groups  being  to ;  eral  stability  of  demand  and  prices  j  interested  commercial  bank,, 

textiles  and  footwear,  and  toe  poor-  at  a  season  when  a  decline  usually  j  furnishing  toe  necessary  capital, 
est  in  building  materials  and  house  gets  in,  and  hold  it  to  be  an  Indi- 1  Exporters  would  also  agree  to 
furnishings.  cator  of  business  upturn.  Some  ad- !  fb«r  fomgn  ci^rency  a.- 

A  noteworthy  feature  of  the  first  vance  in  finished  steel  prices  is  an- !  ®nces  to  this  banking  corporation  m 

part  of  the  current  year  is  the  man-  ticipated  in  trade  circles.  I  eJ'der  that  it  JJiiSbt  centralize  ne- 

ner  to  which  export  trade  has  been  Unfilled  orders  of  the  United !  ^euations  w'lth  forei^  central 
maintained  to  the  face  of  a  marked  states  Steel  Corporation  at  the  close:  ba-uks  for  the  wi.,hdrawal  of  depos- 

Blump  to  world  trade  and  of  acute  of  April  totalled  2.327.000  tons,  a ! ’f®  in  currency  or  exportable  mer- 

competition  to  the  international  decrease  of  45,000  tons  from  the  al- 1  chandise. 

grain  market  The  decline  in  the  ready  record  low  March  total.  There  i  ^  ' 

value  of  exports  during  the  first  has  been  a  steady  decline  in  these  Small  Salmon  Pack 

four  months  of  1931  from  that  of  orders  for  13  successive  months.  I  Halved  Fish  Revenue 

toe  like  period  of  1930  was  about  Automobile  J-roductlon.  Ottawa  -  Tha  total  value  of  the 

35  per  cent,  whereas  the  value  of  nrraTva  hip  liii.ii 


four  months  of  1931  from  that  of  orders  for  13  successive  months.  Halved  Fish  Revenue 

toe  like  period  of  1930  was  about  Automobile  J-roductlon.  Ottawa-  The  total  value  of  the 

35  per  cent,  whereas  the  value  of  Antnmrvhile  nrndnrtinn  in  Mav  as  ,  V-  i  ®  •  ,noi 

tboKA  of  Januarv-Anril  of  this  proaucuou  in  .viaj,  as  gj-itish  Columbia  fisheries  in  1931 

tnose  or  Januar>  April  ot  tms  based  on  trade  estimates,  rose  to  was  $11  109  82’’  comoared  with  $23 - 

year  declined  twenty  per  cent  .j,.  highest  levpi  sinra  last  August  ?An®oAn 

below  that  of  the  same  neriod  u-,  .  a  last  August, ,  103302  m  the  preceding  year,  ac- 

oeiovv  Lnac  or  ine  ,ame  perioa  while  the  adjusted  seasonal  index  1  Ao^riin?  to  a  renort  Issued  bv  the 

nearly  half  of  reached  the  highest  point  stoce  Bureau 

this  decline  Is  accounted  for  by  Januarv  This  pneoura^ins  aain  ^^reau  or  Cjiail  1C  . 

lower  nrices  T^ere  has  been  such  gain.  These  totals  represents  toe  value  of 

lower  prices,  i-ere  nas  oeen  suen  was  brought  about  chiefly  by  the :  .va  „„  marketed  whether  sold 
a  drastic  reduction  in  imports,  inn?.awaitPH  rPtnm  of  VorH  to  “  marKerea.  wnei.iier  soia 

however  as  to  lower  the  adverse  1®°^  awaited  return  of  Fo. d  to  consumption  fresh,  or  canned, 
nowever’  as  10  lower  rne  aaverse  i^rge  scale  production,  although  cured  or  otherwise  Prepared 
visible  balance  in  foreign  trade  usu-  A.hpr  low  nricpri  erouns  coTitrihntPd  ®  •  °“ejV'lse  preparea. 

allv  shown  at  this  season  The  un-  “  ^  ^  pricea  g^ups  contributed  jhe  size  of  the  annual  revenue 
any  snown  ai  mis  season,  ineun  expansion.  Tbe  trade  estim-  from  the  British  Columbia  fisherfb® 

favorable  visible  balance  of  about  a.pc  tsp  Mav  outnut  at  about  19=;-  •  ^  tne  uritisn  coiumoia  iisnerre^ 

15  million  dollars  since  the  first  '  !  “  ^  output  at  about  i9o.-  jg  dependent  chiefly  on  the  size  of 

lb  million  aoiiars  since  tne  first  units,  representing  an  increase  of  .v,  salmon  nack  and  this  dropped 
of  tie  year  is  more  toan  account-  .v,-,,.  31  ^er  cent  over  the  April  .  ®  saimon  pacK.  ana  mis  aropi^eu 
ed  for  bv  the  excess  imports  of  17  ®^  ^®,  from  the  high  record  of  2,221. 1 83 

millions  to  March  alwayj^  of  ®  cases,  valued  at  $13,903,386  in  1930 

miii.ons  in  >iarcn.  always  one  01  tomotive  Reports  give  toe  actual  ss:;  104  rases  valued  at  $5  207  698 
the  most  active  importing  montos.  outnut  of  cars  and  trucks  for  the  •  .aa.  1  1 

Had  there  been  a  normal  exnort  JP®  in  1931  The  total  marketed  value  of 

Had  mere  oeen  a  normal  export  j^ur  weeks  ending  May  28  as:  43.- ;  *j,p  salmon  includine  used  fresh 
movement  of  wheat  the  -^sible^  for.  549,  44,587.  45.470.  47.450.  Ford  out-  S®  /d  d^ry  gS  Sf  L  1931  w  a^ 

'"5;'5  S  lV?  eomUrea  i.l.i  Jie^lO.. 

nave  oeen  oaiancea.  L-anaaian  cars  and  trucks  for  the  full  month  0,.  ^  ,aaa 

wheat  stopments  however  fell  May.  topped  that  of  its  nearest  *  The  halibut  catch  which  is  sec- 

steadily  during  February,  March  competitor  for  the  first  time  in  i®  naiiDut  eaten,  ^-9icn  is  sec- 

and  thft  first  half  of  Anril  but  have  e°“Pe“''°I  *'“e  “™e  ond  in  importance  in  British  Colum- 

ana  me  rirst  nan  or  Apni,  out  nave  months.  Based  on  these  estimates,  •[,,  .  salmon  was  also  less 

since  risen  sharply,  those  in  May  Ford’s  ratio  is  39  ner  rent  of  total  '®.  ®.AA  AAt  ®^®®  ®' 

beine  the  laraest  in  anv  month  diir-  ®  per  cent.  Ot  total  amounting  to  182,00o  cwt.  comp.ar- 

Ina^rLrrent  “whe^^  production,  a  figure  closely  approx-  ,54.796  cwt,  to  1930.  The 

_ _  imating  h  end  s  former  high  per-  catch  of  pilchards  was  only  slightly 

Quebec— C*v€r  five  million  nound-  sche-  jggg  ju  1930.  but  the  marketed 

Quebec.— ewer  rive  million  pound*  dule  for  June  calls  for  116,000  units.  .  *  -he  product  (chieflv  oil 

of  honey  were  produced  in  the  Pro-  The  Anril  production  of  148  013  ,,  proauct  icnierij  011 

vincp  of  OuBhec  last  spasnn  and  April  proauciiop  oi  J3s,uj,i  meal)  decreased  from  $l.oS9.- 

vince  or  Queoec,  lasi  season  ana  units  was  composed  of  120,841  pas-  aaa  .aa,  04, 

helped  to  tapfoye  the  condition  of  genger  cars.  27,141  trucks,  and  31  gf  ^f  all  kinds  in 

the  rural  districts,  according  to  re-  taxicabs  This  brines  the  total  K'uns  in 

nnrtw  Riihmittpd  to  Hon  Ariaiard  ®  ti,  ®f®.  ,*5*  British  Columbia  m  1931  amounted 

^rts  submittea  to  Hon.  Adeiard  production  for  the  first  four  months  a  caq  qco  A„.t  «  itvi  a  ,-ainp  to 

Godbout.  Minister  of  Agriculture,  of  1932  to  503.734  units,  as  compar-  ^’fUbarmpn  of  *=.  S^sn  393  *  com 

by  Cyrille  Vaillancourt,  head  of  the  ed  with  1,005,132  units  for  the  cor-  pared  ?ith  a  catoh  *0^5  52^004  cin 

agriculture  sendee.  “Bees  have  win.  responding  period  of  last  year.  yf®A®A®^3?“^^^ 

tered  very  well  and  very  few  April .  passenger  car  registrations _ *” _ _ _ 

dea^^  have  >»een  reported,”  stated  indicate  that  domestic  sales  in  that  the  usual  seasonal  amount  over  the 
Su^^^VaiUaiicourt  mouth  were  uv  tlsbtly  more  than  extremely  low  centh  of  March.  ' 


The  halibut  catch,  which  is  sec- 
ond  to  importance  in  British  Colum- 


value  of  the  product  (chiefly  oil 
and  meal)  decreased  from  $1,589,- 
609  to  $807,842. 

The  catch  of  fish  of  all  kinds  in 


THE  "DOW« 
GIRL 

— heoltfi  itself! 


WHAT  ARE 
ENZYMES? 

These  are  essential  substances, 
present  in  digestive  juices  and 
in  certain  foods,  that  turn  the 
nourishing  elements  of  food 
into  forms  that  living  cells 
can  absorb.  Without  their  aid, 
most  living  things  would  get 
no  nourishment  from  food. 


^"ENZYMES"" 

BUILD  HEALTH 


Dow  Old  Stock  Ale  creates  health 
cause  it  supplies  food  elements  necessary 
to  repair  the  wear  caused  by  work  and 

pisy. 

It  supplies  these  food  elements  in  easily 
digested  form,  because  the  ENZVMES, 
naturally  present  in  malted  barley  and 
in  yeast,  are  allowed  by  the  Dow  brewing 
process  to  act  fully  and  draw  out  the 
valuable  properties  of  the  ale’s  simple  and 
wholesome  ingredients. 

The  result  is  a  drink  of  mellow,  satisfying 
flavour,  and  real  body-building  value. 


Old  Stock  Ale 


Record  of  Canadian  Stocks 
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- Week  ending  June  14,  1932 -  Price - 1932 - Current  Do.,  prcf 

Prev,  High  Low  Cloie  Sales  Change  High  Low  Div.  Rate  Western  Grocers 


AbiUbi . . 

Do.,  pref . 

Do.,  7%  pref . 

iAnewSuipasa . . 

Do.,  pref . . 

Alberta  Grain . 

Do.,  pref . 

’  Asnalgamated  Electric . 


1 

.85  .87  X 

85 

—12, He 

3X 

1 

2X 

2X  »X 

100 

+  X 

10 

2 

'5 

’4X 

70 

4 

'ix  ‘4 

‘  '66 

+  X 

7 

'3X 

25 

19 

ix 

'ix  'ix 

"75 

-ix 

3X 

2X 

Do.,  pref . . . 

.  10  X 

Aibeetoe  Corp . 

•  I5c 

Do.,  pref . . 

a  60c 

Aawxnated  Canners . . 

.  3 

Associated  Tel . . 

.  *66 

Atlantic  Sugar. 

.  29 

lOH  10J4  lOH 


liji  iiK  loyi  lO'V 


8X 

7*4 

8X 

343 

'2X 

'24 

'ix 

ie46 

29  30H  28 

145  149  147 

3  . . 


9*4  10 
*40 


IX  IX 
14  >4  14 


I  Do.,  pref  . .  92X  120 

i Barcelona . *15  ,,  _  ^ 

Bathurat  Paper . 3  ..  _  _ 

N.  Bawlf  Grain .  . *20  „  „ 

Beatty  Bros . .  5  4  ...  ... 

Do.,  pref . .  43  43 

Beil  Telephone . 80  83  77X  82 

Blue  Ribbon . .  2  ,,  ,. 

Do.,  pref. . .  18  12  .. 

Brantford  Cord,  pref . .  19  18 X  18 X 

Brazilian . .  9X  10  9X  10 

B.C.  Packers . .  SOc . 

Do.,  pref . .  4 

B.C.  Power  "A"  — ..........  16 X  16  16  16 

Do.,  “B” .  4  4X  3*4  3*i 

B.E.  Steel  2nd  pref. .  *2  «4 . 

Biuck  Silk . . .  2 

Building  Prod.,  Class  "A” .  10  10  X  10  X  10  X 

Burt,  F.  N . .  18X  20»X  19X  19X 

Calgary  Power . .  120 

Can.  Bakeries  “A”, ll  X  .. 

Do.,  pref . .  60X  ..  _ 

I  Can.  Bread,  new........ ......  I’i  IX.. 

Do.,  "A"  pref . .  83  ..  _ 

Do.,  “B”  pref . -,.....-*63 . 

Can.  Cement. . . .  3  3  2X  2X 

Do.,  pref . .  .  .  .  23  23  20  20 

Can.  Nor.  Power. —  — ,  —  13  . 

Can.  S.S.  Lines . .  .  —  — .  2  _  ,, 

Do.,  pref . —  — .  4 >4  „  .. 

Can.  Wire  6k  Cable  “A’* ......  3^4  ..  ...  . , 

Do.,  “B" . — 9'4  .. 

Can.  Bronze. 9  9  _ 

Do.,  pref  .  102  .. 

Can.  Canners  .  3'4  2%  2  2 

Do.,  l.*t  pref . .  55  40 

Do.,  2nd  pref  .  . . . — —  3X  4  3*4  3% 

Can.  Car  fc  Foundry. . 3  3X  3X  3X 

Do..pref . .  HX  HX  lOX  lOjV 

Can.  Manese ....  — —  .  4 

Do.,  pref . . .  . .  55  45 

Can.  Converters  .  20  . 

Can.  Cottons,  pref  ..........  60  . 

Can.  Dredge  «k  Dock.........  7  X  8X  7*4  8X 

Do.,  pref . *60  X  . . 

Can.  Fairbanks,  pref  .  68 

Can.  Foundries  fls  Forg.  “A”...  5  2X  2X  2X 

Do.,  “B" . .  7X . 

Can.  Gen.  Electric . .  120  115  115  115 

Do.,  pref . .  52  X  53 

Can.  Hydro  Elec.,  pref. . 32  32  30  30 

Can.  Ind.  Alcohcl  “ A” .  — SOc  75c  50c  50c 

Do.,  “B” . .  30c  30c  .  .  „ 

Can.  Iron  Foun^ies. *80  ..  _  „ 

Do.,  pref . *60 

Can.  Locomotive . .  IX 

Do.,  pref.  *10  ,.  .. 

Can.OilCo . . . 7X  8  7X  7X 

Do.,  pref . . .  95 

Can.  Pac.  Rly . .  10  lOX  9X  lOX 

Can.  Power  &  Paper. X  ..  .. 

Cockshutt  Plow . 3X  3*4  3X  3X 

Conduits . 1  .. 

Do.,  pref . *90  . 

Cons.  Bakeries . .  .  .  5  4X  4  4 

Cons.  Food  Products. ..»»». •»  X  XXX 

Cons.  Industries . 2 

Cons.  Min.  &  Smelt .  29  30H  28  30  X 

Consumers  Gas . 145  X  149  147X  — 

Cos.  Imperial  Mills .  3X  ..  ..  — 

Do.,  pref . .  46X  — 

CroarsNest  Coal. ............  10  . 

Dominion  Bridge .  9X  10  9X  10 

Dom.  Coal,  pref..... *40 

Dom.  Glass . . .  30  33  30  32 

Do.,  pref . .  100  —  — 

Dom.  Iron,  pref. . .  .  .  *20  —  —  — 

Dom.  Park . *50 

Dom.  Steel  85  Coal  “B” .  IH  IX  IX  IX 

Dom.  Stores,  new ..........  —  15  14  X  14  14  X 

Dom.  Textile... _ _  40  40  X  40  40 

Do.. pref . .  100  ..  —  .. 

Doonacona  Paper . .. *10  —  —  — 

Dryden  Paper . H  ••  ••  m 

Eart  Kootenay,  com . .  .  m*  *16  ..  ..  .. 

Eastern  Dairies . .  9X  m  m  — 

Eastern  Steel  Prod. .....MM.  *16  —  mm 

Do.,  pref . .  MMM  •  *98  —  m  m 

Easy  Washing  Machine. .M...  *13X  m  m  m 
Enamel  &  Heat.  Prod ........  4  —  m  m 

Femous  Players . .  6  —  m  — 

Do.,  Vot.  Trust . .  7X  m  m  m 

Faimy  Farmer  Shops . . .......  9  —  m  m 

Do.,  pref . 25  ,.  ..  .. 

Ford  Co.,  Class  “A  ” .  7  8  6X  8 

Foundation  Co.  of  Can.  ...M.  6X  6  6  6 

Fraser  Companies. ........ .M  75c  25c  —  ... 

Froi)t«iac  Brew. . .  50  — 

Do.,  pref . .  90  . 

Gen.  Steel  Wares  .... .......  75c  75c  50c  75c 

GootbfearTire,  pref  .........  70  73  71 

Great  West  Saddlery .. .......  X-- 

Gurd,  Charles  ... , . 10  10  10  10 

Do  ,  pref  •  106 

Gypsum . .  .  .  2  2*4  2  2X 

Ham.  Bridge - - - —  2X  2X  2X  2X 

Do.,  pref . MM.  60  „  —  — 

Ham. Cotton,  pref . 6  —  m  m 

Ham.  United  Theatres. .......  2  —  m  m 

Do.^pref . 50  M  M  M 

Hayes  Wheels. . .  3  —  m  m 

tSo.,  pref . *12  M  M  M 

Hinde  8b  Dauch  Paper . .  IX  m  m  m 

Holt  Resifrew  Co.,  pref. ..... .  75c  m  m  m 

Hunts  Candies  “A  ....M....  14  —  m  m 

Do..  “B” . . .  »23X  M  M  _ 

Inter.  Coal,  pref . *80  . 

IntCT.  Milling,  “A”  pref .  .  ....  91  90  90  90 

Inter.  Hydro  Electric  "A” ....  6 

Inter.  Nickel . .  .  .  5  4X  4% 

Inter.  Paper,  pref. ........ M.  *20  — 

Inter.  Power, . .  *5  — 

Do.,  pref.. . *57  — 

Inter.  Utilities  “A”...........  2  3  ..  .. 

Dd..“B” . ^1  IX  IX  IX 

Jamaica  Pub.  Service. . ..M.. .  *40  —  mm 

Do,,  pref . . .  *100  m  —  — 

Kelvinatdr  4  _  —  — 

Do.,  pref . .  60  ..  ..  .. 

Lake  cf  Wood . 4  4  4  4 

Dc.,  pref . .......MM.  *85  .. 

Lake  Sup.  Corp . .  *15X  .. 

Laura  Secord  .............m.  34  33  32X  33 

Lindsay,  C.  W . .....mm.  2 

Do.,  pref . -.-MM.  50  43  38  38 

Loblaw  “A” . 9  9X  9  9 

Do..‘'B" . 8  8H  8X  8X 

Loews  Theatres. .............  *38 

Do.,  pref .  ..  ..  .. 

Maple  Leaf . --....  2X  3  2X  .. 

Dc.,  pref . . .  8  ..  ..  .. 

^*assey  Harris . mm.  2X  2X  2X  2X 

Me  ican  L.  8s  P  . .  35  ..  ..  .. 

IvAicchell  Co.,  J.  S . .  *40  -  -  - 

Do:,  pref . .  105  —  mm 

Monarch  Knitting . *1  ..  —  m 

Do.,  pref .  25 

Montreal  Cottons . mm.  75  50  50  50 

Do.,  pref . .....*100  .. 

Montreal  L.  H.  as  Power. ...M  25  25  25X  25X 

Montreal  Lean  . *50 

Montreal  Telegraph ...  .MM..  44 

Montreal  Tramways .  100  98  . .  . . 

Moore  Corp . .  5X  5  5 

Do.,  “A’^^pref . .  70  ..  .. 

Do.,  **B'*  pref . . .  ....MMM  72  72  —  m 

Muirheads  Corp. . .  .MM..M.  IX  1  m  m 

Do.,  pref . .....MM.  9  .. 

McColl  Ftontenac . .  8  8  7X  8 

McKinnon  Steel . . .mm.  *20  ..  ..  .. 

Do.,  pref . M....M...  *91 

Naticni  Breweries. . ....MM.  12  13X  UX  13 

Do.,  pref . ....MM.  25  25  25  25 

National  Brick,  pref.. M..M..  3m.... 

National  Grocers . ,mm.*109  ..  ..  .. 

Nat.  Steel  Car.. MM MMMM.  7X  7X  7  7X 

Niagara  Wire.  ..  MM..  MM..  .  *10  ..  —  ... 

Cto.,  pref.  . .  .-M  .- MMM-. .  *32  -  — 

Ogilvie  Fleur.. ......  MMM.. *185  ..  —  — 

Do.,  pref.  M .-M .  100  100  —■  m 

Ont.  Suitable . .....mm  7X  ..  m  m 

Ont.SteelProd.MMM-..M.  •OX  ...  m  - 

Orange  Crush  ...  ..MMMM.  *1  ..  —  ... 

E^.,  pref.  *‘A'*..mmmmm.  18  18  —  ... 

Do.,  “B" . MMMM.  *1X  M  M  — 

Ottawa  L.  H.  8s  Pwr 100  —  —  . . 

Do.,  pref . MMMM.  93  —  .-  .. 

Ottawa  Traction . —  —  —  —  *25 

Page  Hersey  Tubes .  39  40  38  39  X 

Do.,  pref . MMM. *158  —  .. 

Paramount  Publix . ’IIX  .«  m  m 

Penmans  Limited . 20  —  .-  .- 

Do,  pref . *97 

Photo  Engravers . 10  9  9  9 

Porto  Rico  Rly,  pref . *70  . 

Power  Corp . .  6H  8  6X  7X 

Pressed  Metals . 6X  8 

Price  Bros . *25  , .  . . 

Do.,  pref . *70  ..  ..  .. 

Quebec  ^wer . .  12  12  10  12 

Riverside  Silk  “A” . .  9  7  .. 

Russell  Motor  Co . .  33  ..  ..  .. 

Do.,  pref . 52  ,.  ,, 

Shaw.  Water  8s  Pwr .  9X  9J4  9  9X 

Sher.  Williams .  7  . 

Do.,  pref . *115 

Simon  &  Sons .  5  5  5  5 

Do.,  pref . 75  75  70  70 

Simpson  “A"  stock. . .  36 X  .. 

Do.,  “B" . *24  X . 

Do.,  pref .  13  17  15  16 

Smith  (Howard)  Paper .  2X  .. 

Do.,  pref .  20 

Southern  Can.  Pwr .  13  13  X  10  10 

Standard  Chemical .  5 

Stand.  Steel  8s  Const . IX  ..  .•.  .. 

I^.,  pref .  13  X  . .  ■ .  . . 


37  Xc-  15c 
$1  60c 

‘3 

3 

"io  ”” 

3 

28  X 

29 

'326  '.".Z 

25  16 

M 

10  .... 

120  92 

10  .... 

662  +2 


lOX  S 

60  43 

119  76 

8  2 
19X  11 


Tucketts  Tobacco....  — .  3H 

Do.,  pref . 114  10s 

A  I  Twtn  City  .  J 

^  I  Viau  Biscuits .  5  I ! 

.  65 

- wwbasso  Cottons  .  7  ..  _ 

w  .  Westem  Canada  Flour .  6 

.eUrrent  Do.,  pref  . ,,,,  *25  ** 

V.  Rate  Western  Grocers  .  IS  ** 

Do.,  pref .  54 

• . . .  j  West.  Kootenay,  pief .  SO 

....  I  Westons  Ltd  .  1634' 

•  I  .  67  n 

.1  Windsor  Hotel  .  10 

79o  '  Winnipeg  Electric  .  2  3  2 

. . . .  !  Do.,  pref  .  14  21 

.....  Walker — G.  &  W .  4^  4*^  4 

....  Do.  pref .  9 

•  •••  Banka 

....  Canadienne  Net .  129 X  129 X  129 

-  Commerce.  .  128  129  12$ 

M  M.  pominiOT  .  187  135  133 

$4  00  Imperial  .  132  X  133 

-  Montreal- .  1S2  152  150 

....  Nova  Scotia . - .  242  242  242 

....  Royal .  132  132  127 

—  Toronto . 1S8  148  146 

....  •  No  transactions  this  year. 


NEW  YORK  STOCK.S 


June  8.  June  15, 


18  X  16  X 
70  68 


129 X  129 

129 

12 

—  X 

159  X 

129 

129 

12$ 

125 

235 

—  3 

191 

123 

135 

133 

133 

17 

—  4 

194 

133 

133 

- 

10 

193 

132 

152 

ISO 

151 

225 

—  1 

225 

ISO 

242 

242 

242 

55 

274 

239 

132 

127 

129 

482 

—  3 

211 

124 

148 

146  X  146  X 

13 

— IIX 

193 

146’ 

Montreal  and  Toronto  Curb 


66  +  *i  32 

.  120 


335  —  ) 

207  —  3 


X  20  X  10 
X  32  17 


M...  65 

. *3  95 

M...  *65 
•  M..  *12 

.....  *2  X 


10  .... 
110  —  2 


1  37X  SOc 
SOc  30c 


. .  IX 

i2TO  — ’'x  13 


4313  +  X  22X 
. -  1 


926  +  IX  73 

11  ....  151 


63X  39 
105  90 


I  Anglo-Norweg.  Holding .  *3  . 

II  Associated  Breweries . .  4X  4X  4X  4 

■ "  ■  !  Do.,  pref .  70 

$L40  i  S^hurst  "B" .  1  1  ||  |. 

$2  40  *  ®€ath  Co.  A  . 4 

51-  Beauhamois .  50c  55c  50c  50< 

Belding-Corticelli .  *65  . 

Do.,  pref .  65  ^ 

*  *  ’  *  Biltmore  Hat .  3  >4 

’71^  Do.,  pref . 50  ^ 

i2  60  BisscH  &  Co . 2  .. 

Do.,  pref . *7 

6X%  i  9  9  'SX  8 

Bud  Breweries .  7  7*/^  7 

]  *  [  *  Brewing  Corp . . 

Do.,  ptef  .  1»4 

$4  00  Calgary  fls  Edm.  Land  . *63c 

Canada  Malting .  10  W  10  io  K  10  K 

#1*25  Canada  Paving . .  *3V 

Do.,  pref  . . *10 

Can.  Vinegars  .  10  10  10  10 

Can.  For.  Invest .  3  ^  ^ 

40c  Do.. pref . 65  ^ 

go-  Can.  Int.  Trust . *3  95  —  « 

Do.,  pref . a....  *65  ^  Z  Z 

^  Can.  Machinery . .a*.  *12  •••••» 

*7*^  Canadian  Marconi  .  . .  mm  mm 

2^*  Can.  North.  Power,  pref . .  65  60  *  m 

g<*5.  Can.  Vickers. . 2  ,.  —  «« 

®  Do.,  pref . *20H'  —  „ 

'7^  Can.  Wineries  .  !•••••• 

g&J  Can.  Wire  Bound  Beses .  4^  ^  ^  ^ 

®  Catelli  Macaroni  B . .  *5  ^ 

Do.,  A  pref .  9  mm  mm  mm 

$4  00  Chem.  Research  . .  2.30 

7rr  Cons.  Sard  fli  Gravel,  pref ... .  35  ^  ^ 

gr*  Com.  Alcohol . \  m*  m»  mm 

Consol,  Press...  15  ^  ^  ^ 

Consol.  Paper . .  *5  ^  ^ 

*39'  Cerp.  Steel  Prod  .  .♦•A. *15  .. 

g<^  I  Cosgravc*Brewcpies.  .  2^  2H  2H  2? 

^  Curtiss,  Reid  Aircraft,  pref. *25  m*  mm  mm 

Di  sher  Steel . ; . .  3^  ««  ^  ^ 

$i  on  Do  .  pref . .  *10  ^ 

DavisasFrcre“B”.m.,p,..-..  IK  -  Z 

Dehaviland  . . mm  mm  mm 

Do.,pref . 15  ^  ^ 

****  Dodge  “A*' pref  .. 7  ••  ••  •• 

****  Do.,  “B”  pref  ....«•*»«•••  2 

•7^  DistiIleT8-Seagrdm...A^m.i«*«  3^  3H 

CA  Dom.  Engineering.. .»•••••••  22K  .-•••. 

Dom.  Motors . .  IH  mm  mm 

***’  Dom.  Oil . mm  mm  mm 

g?  qOK  Dom.  P.  fls  T.  stubs.  .  .MM***  6K  mm  mm  mm 

^  inoT  Demin.  Tar  fls  Chem..  ..MM**  3 

^  D>0.,  pref  . . *80  mm  mm  mm 

*jcr  DufTerin  Paving. ... •»««•••*•  2  mm  mm  m* 

^  Do.,  pref . 29  mm  mm  mm 

Durant  Motors  3K  mm  mm  mm 

;  Edmonton  City  Dairy  •  ••••»«*  *15  mm  mm  mm 

'c(^  I  Do.,  pref . *80  mm  mm  mm 

7C^  I  East.  Kootenay,  pref.  *96  mm  mm  mm 

English  Electric  A 15 

Do.,*‘B”  . 2  mm  mm  mm 

.  Farmers  Dairy,  pref.  .•••«•••  •  80 

tlSoK  !  ^<X)thills  Oil . .  **7  mm  mm 

Art  '  Pot-  Power  Secs . — 2  ^ 

!  Goodyear  Tire.. 40  44  40  K  44 

Honey  Dew,.... 3  ^  ^ 

****  Do.,  pref . 20 

****  Humberstone  Shoe.  16 

ei’An  Hydro-Electric  Sec. 5K  •.  •. 

Sinoh  Imperial  Oil . .  7-4  8  7K  7V. 

*  ‘jCT  Imperial  Tobacco. .  .*•..«•••■•*  6^^  6K  6H  61 

Int.  Paints . .  *4  ., 

*•••  Int.  Pete . .  .  .  10  10  9H  10 

19*00  Manitoba  Power  .  ..g^M*^****  6K 

00  Montreal  Exhibition.  ..*•.  •••  2K  «•  ••  mm 


—Week  ending  June  14,  1932- —  Price  - 1932 -  Current 

Prev.  High  Low  Cloae  Sales  Change  High  Low  Div.  Rate 
Close 


7^c  Allied  Ch^^miral  .  46 

....  Amerada  Corp 

I  Am.  Can.  8ft 

7^c  I  Am.  Car  A-  F*.  . .  4 

.  ^  Am.  A’  For.  Power  . .  2K 

7<%  i  Am.  Ice  12K 

7^  j  Am.  Inter.  Corp  ...  3 

$1  00  '  Am.  Linseed  ....  4^ 

7%  I  Am.  I  .oromotive . 

.4m.  Sn-eiting  ft 

•  •  .Am.  Steel  Foundries  3^ 

.  A^.  Sugar 

^  •  Am.  Te!  Tel  .  S2H 

$1  00  I  Am.  Woolen 

^  I  Anaconda  Copper.  4 

10^  I  At'-hison  2ili 

12%  j  Atlantic  Reftning  Co  10 

12%  Auburn  Motors  .  36K 

12%  I  Baldwin  IrOco .  2*^ 

12%  I  Balt.  ^  Ohio .  4H 

16%  I  Barnsdali  Corp  ....  4 

12%  Bethlehem  Steel  ... 

12%  Bordens . .  2\^i 

Canadian  Pacific.  .  ..  774 

Cerro  de  Pasco  3K 

Chicago  M.  &  St.  P.. 

I  Chicago  Rock  Is . 

Chrysler  Motors  .  . , 
Consolidated  Cras  ...  83^ 

'  Cont.  Baking  'A”, . ,  3 

irrmf  Do  ,  "B”  . 

Rat#  Continental  Can .  20H 

Corn  Products. .  28*i 

Crucible  Steel  SK 

*  *ftft  Columbia  Gas .  5^4 


1982  ' 

1932 

48 

54  X 

14X 

3« 

40X 

4 

3X 

2X 

2X 

12X 

12  X 

3 

3X 

4X 

■4X 

‘fi 

«'5 

3*4 

3X 

17X 

82  H 

87X 

2 

4 

4X 

24  X 

29X 

10 

lox 

36X 

78 

2X 

4X 

ex 

4 

4 

8X 

8X 

21 X 

24  X 

7X 

9 

3X 

4X 

8Vf 

■fix 

83  X 

39  X 

3 

1 

Dividend  Declarations 


Du  Pont  .  .  . . 

25  X 

29 

Erie  Railroad  . 

3X 

Freeport  Texas  , . , . 

lOX 

i2X 

General  Electric. . . , 

9X 

11 

2674  _  X  HX 


8  MM 

— a — 


6X  3*, 
22  H  22 


13  X  $1.20b 
39  $5  00 


2060  +  1 
100  —  X 

20  MM 


270  MM 

35  MM 


16  X  5X 
9  6 

IX  25c 


5382  —  X  lOH 


25 

+  H 

3 

*4 

m«  e  • 

M  •- 

..  M 

$i'66 

-•M 

7% 

M.. 

».  ■- 

'4 

'34 

'266 

..M 

90 

7 

60 

4 

"7% 

.... 

MM 

”55 

—  i 

39 

8 

33 

2 

$3 '00 

‘364 

—12 

60 

SO 

64% 

1691 

10  X 

9 

SOc 

260 

+  "h 

10  X 

8 

SOc 

”36 

66 

3 

20  X 

ii 

2 

8 

‘380 

+"h 

4X 

2X 

[ill 

MM 

105 

‘7% 

30 

23 

"75 

—25 

75 

SO 

'6% 

7%t 

7302 

'+  X 

38 

20  X 

$1  50 

Mont.  Is.  Power .  7 

ti 'in  McColl-Frontenac Oil, pref. ...  *76 
9*|“"  North  Star  Oil...  MM. _ _  1| 

on°.°siiKiit.'7.~-rr!rrzni  *? 

.*•••  Pa  onMfg . .  *30 

*4^*  Paton  Mfg.,  pref« *4  •  *94 

*7^*  Do.,  pref . .  *30 

Perfection  Glass . .  ^ 

Xi’an  Power  Corp.,  pref. 68 > 

^7?^  Prairie  Cities  Oil..  2 

Regent  Knitting.  ••«••• -**•*•  1 

****  Reliance  Grain  ••••  ••«••••••  6)> 

muen  Robert  Mitchell. .... ««••••«*  5 

^  Robert  Simpson,  pref««MM««**l00 
*  *  * '  Robinson  Cones  12 

*7^  E.  L.  Ruddy,  pref.  M *75 
Rogers; M^j^stic. 

Sarnia  Bridge  A.  .•••••»«•*••  3 

*7^  Service  Stations.  .•■•.•  *««••••  3 

SI  00  Do.,  pref . 29 

I  SI  no  So.  Can.  Power,  pref . .  60 

$3  00  Stand. ‘Pavi  6b* Material. MM**  1 5^ 

'^7Cr  i  Do.,  pref  . .  29 

®  Supertest  Petroleum  M  M  *  13 

•“•  •  •  Do;,  V.  T. .  M  M  M M  14 

Do.,  pref. . .MM***  90 

**  *■*  Tamblyn  Drug  Stores . *  *  *  42 

Do’.,  pref  .  .  ...MMMM*  97>i 

Thayers,  pref . .  .  .  .  17 

Toronto  Elevators,  a  .M —  *  11 

Xi 'on  i  United  Fuel . .  . m*  12 

”,S?|  Do  .  pref . . . .  10 


Union  Nat.  Gas . . .  •  * 

Waterloo  Mfg .  . 

*  No-transactions  this  year. 


K  H 

SH  - 


Canadian  Active  Bond  Prices 


Dom.  of  Canada  Bonds . 


13  X  11 X  13 


.  47 

10  ....  150 

200  —  H  10 


2412  +  1 

140  .... 


8%  I  Conversion  Issues . 

mo?  *'  ■  “  . . 


.  4U  Nov.  1 

PtOVtN-aAL  ISSUES 


$1  00 

60c  Alberta  . . . . 

....  British  Columbia . 

Y%  Ontario  : .  . . 

$1  60  New  Brunswick  . 

TC’  Montreal  City  ■  ,  • ; . 

Montreal  Catholic  School . 

’gcj  Winnipeg  City . 

80c  ... 

$3  00  .Abitibi  P.  &  Pap/r . 

gc’  Acadia  Sugar  . 


Int. 

Rate  Maturity 
6T,  1047 


COSPOBATION  BONDS 


.MM..  *25 
. . . .  M .  39 

MMM. *158 

....M.  •2ix 


705  +  IX  36X 
20  ....  10 


....  Bell  Telephone  Co . 

.Ill  Bell  Telephone  Co . 

1 1 1 1  Bell  Telephone  Co . 

Brsndram  Henderson . 

.  British  American  Oil . 

6%  Britiih  Columbia  Power . 

6X%  Britsh  Columbia  ^wer^ . 

British  Columbia  Telephone . 

$5  66  Belding  Corticelli . 

2%  Calgary  Brewing . 

Calgary  Power .  .  ■  •  . . 

$3  00  Canadian  Copper  Bel . 


$2  00  Canadian  Vickers  ■  ■  • 
1%  Cedar  Rapir^  Mfg.  Pwr. 


..  Dominion  Glaaa  .  . . 

Dominion  Pwr.  &  Trans . 

si  56  I  Dominion  Textile . 

$2.00  i  Duke  Price  Power . 


.  70 

2302  —  X  33 


200  .... 
118  —  5 


Montreal  Coke  &  Mfg 
Montreal  Light  H.  &  1 


Montreal  Tramways .  . . . 


Stanford  Ltd . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal  . 

St.  Lawrence  Corp  .  . 

Do.,  "A” . 

St.  Law.  Flour  Mills  .  . 

Do.,  pref . 

St,  Law.  Paper,  pref. 
Tip  Top  Tailors .  . 

Do.,  pref . 

Tookes  . 

Do.,  pref . 

Traymcre  Cafeteria. . . 


11  Vg  nX  II 
20  X  21  20 


....  OtMwa  Valley  Power . 

_  Provincial  L.  &  Power . 

$i .  75  Penmans  Ltd . . . 


. . .  Rio  de  Jan.  Tram.  L.  P . 

. . .  Riordon  Pulp  &  Paper . 

. . .  Rowntree  Company . 

. . .  Shawinigan  W.  &  P . 

7^0  Shawinigan  W.  &  Pwr . 

. . .  St.  Lawrence  Flour  Milli . ■ . 

...  St.  Lawrence  Sugar  Ref . 

7%  Simpsons  Ltd . 

...  Steel  of  Canada  .  . . . . 

. . .  Southern  Canada  Power . 

. . .  West  Kootenay  Power . 


4X 

5X 

+  1 

23 

30  X 

+  2X 

7X 

8 

“h  K 

2X 

3 

+  X 

9X 

12X 

+  2X 

fix 

sx 

+  lU 

2 

2 

7X 

8X 

+  .SX 

3X 

2 

2X 

'+  X 

3*4 

2X 

+  X 

1 

IX 

+  X 

2X 

2K 

+  X 

9 

+  IX 

4X 

4 

—  X 

9X 

lOX 

23  X' 

25;i 

+  2X 

3X 

3X 

+  H 

IX 

13  h 

is 

+  IX 

9*i 

mx 

“b  K 

2H 

34 

40  X 

'+  6X 

13X 

+  3X 

2 

2X 

+  X' 

25X 

2ft 

+  2li 

fi7 

67  X 

4-  K 

ft 

3X 

4-  2X 

19X 

23X 

.r  4X 

IX 

23  X' 

27X 

+  3X 

7X 

12X 

T  6X 

—  MM  2X  IX 


MM  MM  37Xc  25c 


3 

3 

3 

70 

7 

3 

28 

27 

28 

70 

—  1 

46 

27 

'3% 

67 

60X 

52 

90 

60 

6% 

.... 

3 

IX 

•  •  a  a 

46 

29 

is 

iix 

12  K 

■i75 

—  X 

18  X 

10  X 

$1  00 

— 

•  • 

.... 

17 

14 

$1  00 

M 

-•  M 

mmmm 

97 

90 

7% 

mm 

..  .  . 

mmmm 

42 

36 

99 

98 

mm 

10 

100  X 

95 

'7% 

IS 

— 

•• 

M  5 

•mmm 

17 

$3  50 

The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
.  as  at  June  16,  1882. 


■7+  General  Motors .  RX 

LfS  Goodrich  .  3 

®  Goodyear  Tire  .  .  7 

Great  Northern,  pref.  7’^ 

-■■■  Great  Northern  Ore..  6X 

■  ■  ■  ■  Grigsby  Grunow . 

'sOc  States  .Steel ... .  2X 

,,  nn  Inspiration  Copper...  IX 

Int.  Harv.  N..T .  13X 

Inter.  Hydro-Elec.  .  4’« 

■  ■  ■  ■  Int.  Paper,  pref.  new.  3X 

Da.’V 

••••  Int,  Tel.  &  Tel .  3^ 

Si  60  .  lOK 

Kennecott  Copper. , ,  5^ 

'g^  Kelyinator  .  3K 

®  Lehigh  Valley . .  .5 

Miami  Copper.  .....  2 

Missouri  K.  and  T...  2 

*  *  “  Missouri  Pacific  ...  2 

’g<r  Montgomery  Ward  .  ,  4V^ 

National  Biscuit  . .  2ft 

’*’*  National  Cash  Reg.  .  7^^ 

*50r  Nevada  Consol.  Cop.  2V^ 

no  N.  Y.  Central .  9^ 

Northern  Pacific .  fill 

*’**  Packard  Motors  ...  2 

(int)  P«»nn8ylvania  R.  R...  7^ 

jer  Pere  Marouette . 

'  Radio  Keith .  2 

*"’*  Republic  Iron  &  S. . .  2H 

***■*  St.  Louis  &  S.  F .  1 

***“*  Shell  Union  Oil  ....  2*4 

***■*  Southern  Pacific  ....  7*2 

“**■*  Southern  Railway .. .  4K 

****  Standard  Brands  .,  9*-^ 

ei  cft  Standard  Oil  of  N.J. . 

Studebaker  _  3^ 

*’**  Tennessee  Copper.. . . 

**’*  Texas  Gulf  Sulphur, .  iSl-x 

**  ’■*  Texas  Oil  . 9*^ 

*"*'*  Texas  Pacific .  2^4 

****  Union  Pacific  31 

**’*  U.  S.  Induat.  Alcohol.  13J'$ 

*9nA  U.  S.  Rubber .  2 

U.  S.  Steel .  25T4 

****  Do.,  pref .  67 

Vanadium  .  ft 

Westinghouse  .  19*4 

Willys-Overland . 

'yc*  Woolworth  Co  .  23*4 

^  W^orthington  Pump. .  7V2 


j3  gg  Investment  Tnuts. 

■  ■  ■  Supplied  by  Jenks,  Gwynne  &  Co 

7%  Bid 

•  •  •  •  *Amer.  Founders,  com . . .  Aj 

....  ‘Brit.  Type  Inv . 5ft 

$5  00  ‘Fed.  Cap.  Trust . . 

.  •  •  Fund.  Trust  Shares  "A’* . .  2H 

7%  Do.,  "B” .  2H' 

$2.00  ‘Insuranshares  . . 

(Int.)  'Nat.  Bond  &  Share  . . .  Iftt-^ 

SOc  Nation-Wide  Sec  . .  2K 

7%  ‘United  Common  Truat .  2^ 

• .  ‘U.S.  Elec.  Light  &  Pow.  ‘*A**..,  lOV^ 

$1.00  Do,  B”  .  2ii 

FIXED  TRUSTS 

••••  Can.-America  Trust . .  •• 

....  Can  Tnt  Tmat  ■  .  .  ■  ,  ,  .  *  r»D»*  *. 

6%  Corporate  Trust.  . .  X.87 

•  «  ..  Cumulative  Trust. .  2K 

7%  ‘First  Custodian  .  .  ,»mmmm»^mmmm  1-90 

•«..  ‘Second  Custodian... J.90 

‘Div.  Trust  ‘A**,  ^^mmmmmmmmmmm  5V4 

•  Do.  B” . . .  4 

...  •  Do.,"C.’* . ^..*1.45 

7%  •  Do.,"n‘' . 2U 

.  • .  •  First  All  Canadian  Units.  •••••  ft*4 

6%  ‘Indepndence  Trust . t‘4 

»...  ‘Low  Priced  . . 

*...■«  *N.Y.  Bank  Trust. .... »•••••••  2K 

North  American  Trust. 2.05 

..  .  ‘United  Fixed . . 

6%  ‘United  Insurance  Trust 4K 

$1  SO  ‘United  N.Y.  Bank  Trust .  3*4 

7%  ‘United  Oil  Trust .  . .  31^ 

....  Dlafrlbiitora*  Group  Inr * 

«...  North  .Amer.  Trust  Sh.  Ne.,.,  2.05 

....  D  c.  old . .  2.10 

.  Cumulative  Trust  Shares .  2K 

3%  meriran  Depositor  Corp. 

6%  N  »w  Corporate  Trust  Sh.  Acc. . .  1.37 

....  Do  ,  Distrib . . 1.37 

Five  Year  Fixed  Trust  Shares. . .  1.93 

$1,00]  Old  Corporate  Trust  Sh .  143 

$1  00  U.S.  Funds. 


$3  50  New  York  Qirb 

’  *  •  ’  Supplied  by  Jenks,  Gwunne  &  Co. 

Bid 

*2rr  Aluminum  Co.  of  America .  24*^ 

®  Aluminum  Goods  Mfg.  Co  ... .  9 

-  Amer.  &  For.  Pow.  Op.  Wqs  ...  1 14' 

•  *  *  *  Amer.  Gas  &  Electric .  18*4 

Amer.  Investors  ‘B**  . 

—  .  Amer.  Light  &  Traction .  13V| 

I  Amer.  Superpower,  new . 

1  Anglo  Chilean  Nitrate . . 

I  Brazilian  Traction . 

B.  A.  Oil  . .  7*^ 

'  B.  A.  Tobacco  . * .  6 

British  Celanese  .  7^. 

Canadian  Marconi . 

Ask.  Celanese  Ist.  7%  part,  pref . . . , .  . . 

IOH4  Cities  Service  Co . . .  254 

101 V2  Columbia  Oil  &  Gas . . 1,4 

161  Comm.  &  So.  Op.  Wqs .  8  16 


Steel  A,  pref $8 

“T  72  Dome  Mines  . . ^$1  rrTrfetn  1  1  II 

.  Do.,  bonus 

*.  ft,  -  Agnew  Surpass,  pref . 7 

Bank  of  N.S . 16 

‘s  Hamilton  Theatres,  pref, .  7 

» -  •  .  !  Tu''ketts,  pref . •-••*.••.•••*•..  7 

+  6'i  Imperial  Tobacco . 7 

J.  S.  Mitohell.  Pref . .  r  ,  .  7 

+  I  C anada  rermanAnt  ,  *w^»rD*  *** « ■ » z .  12 

6  '  Pell  Telephone . ,  ■  r  ***4x1  7 

*4  Dom.  Textile . 5 

-t-3654  1)0.,  pref  . •••  7 

•  ■  —  Landed  Banking . . 8 

+  1^  C.G.  Electric  . ^.,1 . .  4 

....•  Do.,  pref  . 7 

4-  *4  Can.  Cotton,  pref  _ T-t-tTitr****gg,«i.n  6 

4-  Can.  Cement,  pref . . . .  ft 

+  m  Nat.  Breweries . m^mTZZ .  l.fl 

-f  m  r>o.,  pref  . . . .  t  zz*  .r*^z  ■  *»w*t»»  1.7 

.  ^f*nd.  Paving  .  SOi 

...._  S.  C.  Power,  pref . . . .  ft 

4-  'di  Players w#**.^***, $2 

-+•  6*4  HalifacFire. . r-it»z,gn.i  **■■■<»■.  12 

. ,  B.  A.  Oil . *-*•.•*.•*••••*•  80( 

...  St.and.  Chemical  _ rttwi-gT..*  $2 

-f  2V4  !  Huron  &  Erie  KTArt  ,,,,,,,,  ^ _  8 

4-  3V4  I  Canada  Trust . .  10 

4  1  *4  I  Dom,  Stores . 12 

4-  l*fc  j  Dom,  Bank  .  .  .  ..•«•»*••••••••«••••••••••  12 

4-  3A|  t  B.  C.  Power  $2 

...  t  Dom.  Glass . . . . 6 

4  IH  I  Do.,  pref . •.•.••*•••*•*•*•.•.••.#•••  7 

4-  m  1  C.  W.  Power . . .  80 

4-  V5;  Do.,  pref . . . 7 

...  I  N.  O.  Power . $2 

4-  1*4  ;  Do.,  pref . ft 

4“  ’n  Mont,  City  District . .  12 

.  Do.,  bonus.  . . . 

. .  Wr.  Hargreaves . 10 

•  ••• .  .  Do.,  bonus  . . T  TT>*t  g*  1 1  ■  g ■  ■ 

.  ^an.  Car  A*  Fdry.,  pref . . ,  1.7 

4-  2  Brazilian  Pref . ft 

—  7^  Noraoda  .  •• 

. ;  E-  ?teel  Prod . . . .. 

. I  Do.,  pref . 7 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

RaU 

Daelared  Payabia 

DaU 

1932 

1931 

$8 

76c  q 

July 

1 

June  15 

2  25 

83 

$1 

25c  q 

July 

2 

June  30 

76c 

$1 

20r 

July 

2 

June  SO 

SOc 

’7 

IK  q 

July 

1 

June  15 

6X 

'7 

16 

4  q 

July 

2 

June  15 

12 

16 

IK  q  June  30  May  81 
iH  q  July  16  June  30 
IK  q  June  80  June  1 
IK  q  July  2  June  16 
8  q  July  2  June  15 


7* 

IX  9 

July 

15 

June  28 

5X 

8 

5 

IX  q 

July 

2 

Jiue  15 

8X 

6 

7 

IX  q 

July 

15 

June  30 

5X 

7 

8 

2  q 

July 

2 

June  15 

6 

8 

4 

1  q 

July 

1 

June  15 

8 

8.75 

7 

IX  q 

July 

I 

June  15 

6X 

7 

6 

IX  q 

July 

4 

June  18 

4X 

6 

6X 

IX  q 

June  80 

May  31 

3X 

6X 

1.80 

40c.  q 

July 

2 

June  15 

1  20 

l.fiO 

1.75 

44c.  q 

July 

2 

June  16 

1  88 

1.75 

60e 

June  27 

May  27 

SOc 

3 

IX  q' 

July 

16 

June  20 

4X 

‘e 

$2 

60e.  q 

June  25 

June  2 

81 

82 

1.20 

60c.  S 

July 

2 

June  10 

1.20 

1  20 

SOc 

20c.  q 

July 

2 

June  14 

60e 

SOc 

$2 

80e.  q 

June  27 

Mey  27 

81 

$2 

8 

2  q 

July 

2 

June  15 

6 

8 

10 

5  S 

July 

2 

June  15 

10 

10 

1.20 

SOc.  q 

July 

1 

June  16 

90 

1.20 

12 

8  q 

July 

2 

Jiue  20 

9 

12 

$2 

50c.  q 

July 

15 

June  30 

1  50 

82 

IK  q  July  2  June  15 
1*4  q  July  2  June  15 
20c.  q  July  25  June  30 


.  '  Calgary  Power  . . . . 

3K  4-  K  Assoc.  Breweries . ftO 

13K  4-3  I  ^  Do.,  pref  . 7 

6K  4-  1  i  Dremier  Gold  . 12 

. (  Porto  Rico  Power,  pref . .  7 

4-  IK  :  Consumers  Gas  . 10 

. !  Int.  Nickel,  pref . . .  7 

i  J.  S.  Mitchell,  pref .  7 

-4-  K  ,  Can.  Celanese,  ,  rn  . . .  ■ , .  1  7 

.f  1  Can.  W.  B.  Boxes. .  $1 

4  2*4  Sup^ertest  Pete,  com,  ^  $1 

4-  iii  :  Do., '  A”  pref . •ZZ.^^TZZZZZmlZZl  7 

4-254  Do  ,  "B*’ pref . . .  6 

4  1  K  ;  J&^a*ca  P.  S . . TTTtT  IFTTr^f  r  SI 

4*5K  '  Taiiors,  pref. . t.t.mi*.  7 

I  Toronto  Mortgage  . . .  12 

4  ’u  j  Standard  Steel  Class  "A”,  pref..**««««^MN»«  $3 

4  K  I  Ottawa  L.H.  &  P . in. *<R>*«r***f  ft 

4  *4  I  Do.,  pref  -  . - ^  6 

4  ^  !  Petrol  Oil  A-  Gas  ... 


1.4  *  Goodyear  Tire,  pref  ..•*•*•«**•««•*»•••*  7 

I  McC^oU-Frontenar,  prof . .  7 

IK  Canada  Bud  Breweries . . . $J 

K  1  Dom.  Rubber,  pref. . .  •  7 

I  West  G»-ocers.  pref  . . . .  7 

6K  *  Hage  Hersey  Tubes . . .  $5 

33.  j  Do.,  pref  . . .  7 

K  Riverside  Silk  ".A".  .•••••**»•*»«*••*•••*••  81 

2t«  Macka.v  Corp.,  pref . .  $4 

I4  Inter.  Coal . .  1 

2*4  j  Do.,  pref . .  ft 

43^  ;  Chas.  (lurd  . Lft' 

Do.,  pref  . 7 

3^9  '  Robinson  (’ons.  Cone . .  1-? 

5K  N.S.  Oil.  pref  . .  7 

]  Tamblyn,  pref . 7 

1  .Anglo  Norwegian  Hold.,  pref .. ••*•*•••*••••  7 

!  Sun.Tzife . 15i 


7 

IX  q 

July 

15  June  30 

6X 

7 

$2 

60e.  q 

July 

25  June  30 

1.50 

$2 

ft 

IX  q 

July  24 

June  30 

4X 

6 

12 

S  q 

July 

2 

June  15 

9 

12 

1 

July 

2 

June  15 

2 

2 

io 

2X  q 

July 

1 

June  15 

7X 

10 

2X 

July 

1 

June  15 

5 

5 

1.75 

44c.  q 

July 

9 

June  25 

1  32 

1.76 

ft 

IX  q 

July 

2 

June  15 

4X 

6 

SOe.int. 

June  80 

June  15 

60c 

60c 

SOc. 

July 

1 

June  15 

60c. 

1  50 

*7 

IX  q 

July 

1 

June  15 

6X 

7 

6 

IX  q 

July 

2 

June  15 

4X 

6 

ftftc 

l.Sc.  q 

June  30 

June  15 

SOc 

7 

IX  q 

July 

I 

June  15 

6X 

7 

12 

3  q 

July 

2 

June  11 

9 

12 

7 

IX  q 

July 

2 

June  16 

6X 

7 

10 

2W  q 

July 

2 

June  15 

7X 

10 

7 

IX  q 

Aug. 

1 

July  2 

ex 

7 

7 

IX  q 

July 

2 

June  18 

6X 

7 

7 

i".  q 

June  80 

June  15 

sx 

7 

$1 

2.ic.  q 

July 

1 

June  15 

7Sc 

$1 

$1 

26c.  q 

July 

2 

June  17 

76c 

$I 

$1 

2Se.  q 

July 

2 

June  17 

76c 

$1 

7 

IX  q 

July 

2 

June  17 

5X 

7 

6 

IX  q 

July 

2 

June  17 

4X 

6 

$1 

25c.  q 

July 

2 

June  15 

75c 

$1 

7 

IX  q 

July 

2 

June  15 

6X 

7 

7 

IX  q 

July 

1 

June  15 

6X 

7 

12 

3  q 

July 

1 

June  15 

9 

12 

$8 

75c.  q 

July 

.5 

June  15 

2  25 

$3 

ft 

II3  q 

June  30 

June  15 

3 

6 

6  Vj 

IX  q 

July 

I 

June  15 

4X 

6X 

Ic  'int.)Jun^  20 

June  15 

le 

SI 

25c.  q 

July 

1 

June  15 

75c 

$1 

2 

X  q 

Aug. 

15 

July  30 

1 

otij 

ft 

IX  q 

July 

1.5 

June  30 

4X 

6 

7 

IX  q 

June  30 

June  15 

3X 

7 

7 

IX  q 

Julv 

2 

June  15 

5X 

7 

7 

1*4  q 

Julv 

1.5 

June  30 

5't 

7 

$1 

2,5c.  q 

July  IS 

June  30 

75c 

$1 

7 

IX  n 

June 

so  June  21 

8X 

7 

7 

1*4  q 

Julv 

15 

June  20 

5'  . 

7 

$5 

$1.2.5  q 

July 

2 

June  20 

.'X 

5 

7 

1  *4  q 

July 

2 

June  20 

7 

$1 

25c.  q 

July 

2 

June  15 

1  2s‘ 

$2 

S4 

1  0 

July 

1 

June  17 

3 

4 

1 

K  S 

July 

2 

June  21 

1 

2 

ft 

4  S 

July 

2 

June  21 

8 

8 

/  1*4  q  July 

1.50  87Kc.qJuly 
7  1*4  q  July 


1  June  15  1 

1  June  15  6^4 

2  June  15  1.12K 

2  June  15  5^ 


1**  q  July  1  June  IR 


2X 

2X 

2X 

1044 

i2X 

2X 

2X 

,, 

8 

,, 

4X 

i.87 

1  54 

2X 

1.90 

1.90 

5X 

4 

1.45 

l.'fi's 

;  Niagara  Wire,  pref . .  8' 

:  Ham.  Bridge,  pref . .  ft' 

,  I  Holt  Renfrew,  pref . . . .  7 

.  E- Dairies  . . .  81 

K  Ogilvie  Flour . .  8^ 

.65  I  Siscoe . . 

1  ,  ;  Hunts  Ltd.  A.  A  B . .  81 

2K  ^  Canada  Bread  “.A”  pref... ,«••»«•••••••••••  7 

Brantford  Cord.,  pref  .  .  .*•»«•••••••«••••  8 

X“  Reduced  irom  25  P.C. 

21  •  reduced  from  8%  basis. 

25li  (b)  reduced  from  1K%- 

•  Stock  dividen.d  in  place  of  25  cents  quarterly. 
12K  (x)  Reduced  from  50  cente  for  March  quarter. 

2K  ‘reduced  from  $2  annual  baeia  for  1st  quatrer. 


7 

3‘i  S 

June 

30 

June  23 

3X 

7 

15j 

3*i  q 

July 

1 

June  15 

16  X 

25 

$3 

75c.  q 

June  30 

June  22 

1  50 

$3 

fix 

IX  q 

Aug. 

1 

July  15 

4X 

fit! 

7 

1*4  q 

July 

2 

June  25 

6X 

$I 

25c.  q 

Aug. 

1 

June  SO 

75c 

$1 

$8 

2  q 

July 

2 

June  22 

6 

8 

4c  (int.)  July 

31 

July  15 

8c 

■$1 

25e.  q 

Julv 

2 

June  18 

95 

1  40 

7 

IK  q 

July 

2 

June  15 

fiX 

7 

8 

2  q 

July 

15 

June  20 

6 

8 

Mining  Market  Record 


Supplied  by  F.  0*Heam  fk  Co. 


Week  Wednesday 


108K  Cons.  Gas  A  Elect.  Balt . 

166  Cons.  Copper  . 

^4  ('ontinental  Oil  . . . 

97*4  Cord.  Corporation . 

52  K  Ooere  &  Co . 

?x\i  Durant . . 

Electric  Rond  &  Share  .  . . . . 

Fairchild  Aviation . 

Fanny  Farmer  Candy  Shops .... 

89  Ford  Motor  of  Canada . 

88K  Ford  of  England . 

86  Fox  Theatre  'A** . 


Int. 

Dates 

Maturity 

Bid 

.  5 

J-D 

1953 

20 

26 

.  6 

J-J 

1946 

70 

.  6  • 

A-O 

1939 

100 

103 

.  5 

k-O 

1955 

loox 

.  5 

J-D 

1957 

99 

.  5 

M-N 

1960 

100 

.  6 

M-S 

1936 

93 

.  5 

M-S 

1945 

85 

89 

.  5 

J-D 

1960 

88 

72 

.  5X 

M-S 

I960 

78 

76 

.  5 

J-D 

I960 

80 

83 

.  5 

M-N 

1936 

94  X 

.  5 

M-N 

1942 

100 

.  5 

A-O 

1960 

70 

74 

.  6 

M-N 

1945 

86 

89 

.  5 

J-J 

1940 

83 

88 

.  6 

F-A 

1947 

64 

ftS 

.  5 

A-O 

1953 

96 

100 

5 

.  6 

J-D 

A-O 

1940 

ftO 

84 

99 

.  6 

J-D 

1933 

104 

.  5 

A-O 

1932 

111 

.  6 

M-S 

1949 

99 

9ft 

.  6 

M-N 

1966 

45 

60 

.  5 

M-S 

1033 

111 

.  5 

J-D 

19.56 

64  X 

68 

.  6 

A-O 

1941 

47 

62 

.  6X 

F-A 

1961 

67 

62 

.  6 

J-J 

1941 

.  6X 

A-O 

1945 

75 

80 

.  6X 

A-O 

1946  • 

90 

97 

.  5X 

J-D 

9147 

85 

90 

.  5 

A-O 

1933 

111 

.  5 

A-O 

1951 

97 

99 

.  6 

J-J 

1941 

90 

92 

.  5 

■‘*-9. 

1955 

70X 

72  Vi 

.  4X 

A-O 

195.5 

63 

66 

.  4X 

J-D 

1932 

104  X 

.  5 

J-D 

1933 

94 

98 

.  6 

A-O 

1957 

80 

84 

.  5X 

A-O 

1970 

80 

84  . 

.  5 

M-S 

1946 

104 

.  5X 

M-S 

1951 

80 

85 

.  5 

J-D 

1968 

74 

79 

.  5 

J-J 

1935 

76 

.  ft 

J-D 

1942 

90 

0 

J-J 

1937 

94 

.  4X 

A-O  ' 

1967 

61 

65 

.  5 

F-A 

1970 

71 

76 

.  8 

J-J 

1941 

98 

.  6 

J-D 

1932 

111 

.  6 

J-J 

1949 

67 

«S 

.  6 

J-J 

1940 

100 

.  5 

A-O 

1955 

78 

84 

.  6 

M-S 

19.56 

67 

71 

S  - 

- 

1949 

-  80 

85 

Gulf  Oil  . 

..  24X 

25,X 

Hiram  Walker  G.  A  W . 

4 

4X 

Hudson  Bay  Mining . . 

..  IX 

1*4 

Humble  Oil . 

..  37X 

38  X 

Hydro  Elect.  Securities . 

4X 

6  *8 

Imperial  Oil  . 

8 

Insull  Utilities  . 

1  Inti.  Pete . 

..  9X 

9X 

Inti.  Superpower . 

.  •  6 

SX 

Inti.  Utilitios  ".5" . 

..  IX' 

2X 

Do.'B" . 

. .  *4 

T'8 

Middle  West  I'til.,  com . 

X 

Mountain  Producers . 

..  sx 

3V4 

National  Public  Service . 

2 

10 

Newmont  Mining . 

.  a  6K 

6X 

Niagara  &  Hudson . . 

..  9X 

95. 

Do.,  Wqs  .  . . 

..  9 '16 

K 

Nipissing . 

.  •  K 

X 

Penn.  Water  &  Power . 

..  40 

40  X 

Penn.  Road . 

..  IX 

IX 

Salt  Creek  . 

..  3X 

4 

Selected  Industries . 

X 

’• 

S.  O.  Indiana  . 

..  18V4 

18>* 

S.  0.  Kentucky  .  . 

..  10 

lOVj 

St.  Regis  Paper,  com . 

..  IX 

2 

United  Gas  company . . 

1 

United  Light  &  Power  "A”.. 

..  2>i 

2*4 

United  Shoe  Machinery . 

..  27X 

29 

Venz.  Petroleum  . . 

•  •  K 

.X 

Abana.  ..^vv^MM-Fv**-****** 

,2"^  Amuict^irinririiinizzri 

2-20  Arca^ - - - - 

•  •  Amo . . 

•  •  B.C. Pioneer  ^m*** 

••  Bunker  Hill  Ext.  .rf  • 

>  AA  Barry HoU 

-.20  Bidgood  • 

Bobin  * 

2^4  Brownlee  . —  —  •••.m*.* 

,  Base  Metals.  — ~  —  .w* 

1-04  BicMiFS  . . 

Brett  Tretheivey 

•  •  Buffaio  Canadian  ^ 

•  •  1  Castle  Tr . ^  . 

Chibougamau . .  .  .  . 

Clericy  ... 

Oast  Copper . . 

Columario  . . 

Central  Man  ^ 

Dome  Mines  ...«•••«••»*•* 

Ask.  i  rViniinion  Expl 

25 K  Eldorado  . . 

9 1 J  ,  Falconbridgc .  .....•.•m.-**** 
1 K  Goedfish . . 

17,^  Goldhill . 

14‘  Granada 

]  Gem.  Lake....  — 

I  Hewey 

85,i  Hollmger  . .  .  . 

fi  ^  Hilltop  . . . 

7  i  Int.  Nickel  . . * 

1 K  Jackson  Manion . .  . . 

Hudson  Bay . - . 

14  Keelcy  . ........ 

2^i  Kirk.  Lake  . 

•ig  Kootney  FI . 

Lake  Shore  . 

47  '  Macassa  . . 

I  o  Manitoba  Basin . • 

4  *  Malartic  . 

3^1  ;  McLeod  River . 

I  McIntyre  . 

16  .  Mining  Corp . * . 

71.0  f  Moss  Mines . . . . 

1  "  (  Murphy  . 

33^  .  Moffat  Hall . 

7l.f^  !  Mandy  .  . . 

2lfi  i  Ncwbec  . 

6  I  Nipissing . . 


High  I 
for  year 


Pend  Oreille. 
Sud/  Basin 
San  Antonio. 
Stadaeona . .  . 
Sylvanite 
Sherrit  Gord . 
Siscoe . 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co..  Montreal 

Acadia  Sugar,  com .  20c  I 

Do.,  pref  .  IK 

Anglin-Norrross  5%  new  pref  . .  3 

B.  Pulp  &  Paper,  pref  .  4 


Canada  Dominion  Sugar,  com. .. 

1.5X 

17  X 

Canada  Machinery,  pref . 

21 

26 

Calgary  Power,  pref  . . 

50 

65 

Canada  Tea,  pref . 

.55 

Canada  W'ire  A  Cable  pref.  W.W. 

67 

72 

Can.  Ind.  Com.  Class  "A” . 

a55 

Do.,  Class  'B** . 

42 

46 

Do.,  prel . 

95 

100 

Brew.  Corp.  of  Can.,  pref . 

IX 

3 

Canadian  .Arena . 

20 

Canadian  .Airways . 

is 

Can.  Gen.  Inv.  Trust . 

2 

4 

Canadian  Westinghouse  . 

32 

37 

Capital  Life . 

11 

15 

Claude  Neon  Gen.  Ad.,  com .... 

2 

3 

Treadwell . . . . 

ventures . 

Vipond  . . 

Waite  Ackerman.. 
Wrights  Harg. 
Alexandria  . . 


Kirk  Townsite 

t  Ritchie  . . . . 

I  San  Anthony . 

White  Lake . .  .  . 

Oils 

Ajax  . . . 

Alberta  Pac  . . . . . 

Ass  Oil  fib  Gas. 

Baltac  . . 

Calmont  . 

Chem.  Res.  . . 

Commonw . . . . . . . 

. . 

East  Crest  ...  * . . 

i  Home  Oil  . . . 


Consolidated  Paper 

Dominion  Founaries  &  Steel,  pref  62 

Do.,  com  . ^  8 

Dom.  Woollens  A  Worst.,  com  .  .4 

Dunlop  Tire,  pref .  40 

Dupuis  Freres  8%  pref . . 

Feoeral  Grain  pref  . 23  * 

Gen.  Steel  Wares,  pref . , 

Guardian  Realty,  pref. . •  . . 

Guelph  iCarpet  A  Worsted  Spin,  hs 

ning  Mills  6K%  pref .  80 

Inter.  Proprietaries .  17 

Inter.  Paints,  pref .  7K 


Merland  . . 
Nordon  . . . . 
Olga  .  .  . . 
Peninsular . 


P.  T.  Legare.  pref . . 

Do.,  com . 1 

Maritime  Tele.  &  Tel-,  pref.  .  .  0 

Melchers  Dist.  Ltd.  Class  “A’*..  .. 

Mansfield  Theatres,  pref . 

Massey  Harris,  pref . .  8 

Mount  Royal  Hotel,  pref .  8 

Do.,  com .  1 

Montreal  Finance,  pr*f .  10 

I  N  S.  Light  &  Power,  com .  30 

Ontario  Silknit,  pref  . . 

Provincial  Paper,  pref .  85 

Rolland  Paper,  pref . 

Standard  Clay  Products,  com . .  •  16 

Silverwoods,  pref  .  27 

Sun  Life  Assurance  Co.  of  Can  -  •  150 

Thrift  Stores,  com, . 

Trusts  A  Guaria^ltee  .  .  , . .  ^ .  . .  60 

United  Amusements  Clan  12 


01 

00  K 

io 

!i6 

!69 

!i6 

.22 

.06 

01  X 

.01  X 

.01  x 

.01  K 

021, 

01 

02 

.00  K 

00T8 

01  p. 

!6o7. 

'6i 

03 

00*4 

57 

3  70 

3  57 

3  ftO 

4  10 

2  10 

01*4 

01*4 

01  X' 

01  h 

02  X 

01 

04 

.04 

.03  X 

0,1 

.12 

.03  K 

03 

.04 

02  X' 

.02  K 

12 

01 

02X 

.03*4' 

.02  X 

.0.1 

.05x 

02 

01 

.01  X' 

.01 

01 

03 

OO*.' 

1  00 

.to 

05 

!o5 

!o5 

!o5 

16  X 

04  X' 

06 

.06  4 

.06 

.06»,' 

08 

02  X 

02 

.02 

.02 

.02 

36 

02 

.15 

09 

02*4 

02  X 

!o2  X' 

‘02  L 

07  X 

01  >t 

01 

'  01 X 

.01 

01 

02 

00', 

50 

so 

50 

50 

3  00 

.50 

03 

03 

03 

.03 

08 

03 

08 

04 

35 

10  90 

10  35 

10  70 

12  45 

9  00 

02  X 

04  X 

02  V> 

04  K 

10 

02 

84 

1  14 

83 

1  10 

1  55 

76 

55 

.65 

50 

65 

1  05 

49  X' 

..  . 

04 

03 

02 

02 

00  X 

00  X 

50 

.6S 

!so 

65 

1  25 

..SO 

01  X 

.01  X 

01  Vi 

OIK 

07 

oix 

34 

34 

32 

33 

36 

26 

35 

4  51 

4.35 

4  50 

5  70 

4  25 

00  x 

00  X 

OOX 

00  w 

01»8 

OOX 

so 

5  20 

4  50 

5  20 

11  00 

4  03 

017.^ 

0*4 

50 

2.00 

1  50 

2  00 

2  78 

90 

23 

20 

22 

‘23 

21  X 

23 

55 

20 

00  X 

OOX 

OOX 

00  hi 

01 V. 

OOX 

15 

25  35 

25  00 

25  IS 

29  50 

24  85 

20 

.24X 

.20 

.23 

.41 

.13 

01  X 

OOX 

07 

.02  X 

03  X 

.02  Ti 

02  X 

02*4 

09  X 

02  X 
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«6  OQ  Stocks 

SuppUzd  by  Jenks.  Gwyans  A  Ca. 
"  BM 

AtlnnticRsSDinf.com.........  lOX 

Buckeye  Pipe  Lins .  24X 

^  Eureka  Pipe  Line .  SO 

H  Indiana  npe  Line . . . .  3X 

*9  Netionel  Trenelt  .  OX 

Northern  Pipe  Line . .  8X 

Ohio  Oil. .  7X 

Prairie  Oil  and  Gas............  4X 

25  Prairie  Pipe  Line . .  7  * 

40  Southern  Penn.  Oil . . 

34  '  Southern  Pipe  Line  . . 

I  SUndnrd  OH  oT  Calif .  18 

32  !  Standard  Oil  of  IndUnn . .  18 

200  I  SUndnrd  OU  of  N  J .  26 

10  I  Union  Tank  Car,  com . . 

65  Imptfinl  Oil . . 

15  '  InUr.  Pete,  com . 

Socony  Vacuum..... . 
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MORGAN  TRUST  COMPANY 

Execnton,  Trasteet  A  Avents 
Depository  fox  Furaltore  and  Talnablea* 

Aim 

MORGAN  REALTIES  UMITED 

Ffeopeity— BiMight,  SokL  Leased*  Sxdumged  and 
Administered^ 

President— JA>rES  MOROAX. 

^ce-PVesldents:  THEO.  G.  MORGAST,  F.  CL.EVELlAND'MOROAJ* 

R.  A.  NTXOX,  Secretary  tind  Managrer. 

W.  E.  PILBOROUGH.  Estate®  Manasar. 

E.  W.  HOPKIN’S.  Storage  Manager. 

JOHN’  D.  WAUGH.  Realty  Manager. 

ALFRED  JON'ES,  InsuraAce  Manager. 

PLatean  6261—1455  UHTOIf  AVEJTIJB 

or 

Entrance  from  the  ITorgan  Stottti 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


INCORPORATED  1S66 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

E>"GRAVERS  and  PRINTERS 

OF 

Bank  Notes.  Bonds.  Stock  Certificates.  Postageand-Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hiamilton  Bldg., 

TORONTO 


IBETTER  TONE  IN 
I  ALL  DIRECTIONS 
STOCK  MARKETi 


Heard  in  the 

Board  Room 


[ATLANTIC  SUGAR 
I  PURCHASE  OFFER 
MEETS  APPROVAL 


OSLER,  Hammond  &  Nanton 


LIMITED 


Sound  Gains  Shown  During 

Past  Week  on  Steady  opinion  fairly  general  that  suppor-  3(j|j  General  Sv^ar 

Accumulation  bonus  bill  and  other  ra-  Refineries,  Ltd. 

-  dlcal  measures-  will  not  be  -able  to  _ 

RISE  WAS  GRADUAL  sufficient  strength  to  over-  EXCHANGE  OUTLINED 

_ _  come  the  certain  presidential  veto,  _ 

I  The  position  of  the  Canadian  By  a  unanimous  vote,  sharehold- 

i  stock  markets  has  improved  during  ^enerfi  upbui.d.ng  Atlantic  Sugar  Refineries, 

:  the  past  week.  A  representative  list  .pt  .  a.irfntr  ^td.,  at  the  special  meeting  held  last 

;  of  securities  listed  on  the  Montreal  .jjg  ,  ,  approved  the  proposal  cover-. 

,  and  Toronto  exchanges  is  selling  Ing  an  arrangement  to  sell  assets 

:  around  o  points  above^  the  low  for  and  undertakings  of  the  com^ny  to 


V^ITH  the  economy  budget  passed!  _ 

by  the  U.S.  Congress  and  the  j  Assets  and  Undertakings  to  Be 


WINNIPEG 


RISE  WAS  GRADUAL 


Sold  to  General  Sugar  ^ 
Refineries,  Ltd. 

EXCHANGE  OUTLINED 

By  a  -unanimous  vote,  sharehold¬ 
ers  of  Atlantic  Sugar  Refineries, 


STOCKS  AND  BONDS 

-INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS  . 


and  undertakings  of  the  company  to 


a^o^uJrroinra^T^the'loTS  S.  rTa^^rthe^fid?  NOTICES,  ETC  i  DlVmEND  NOTICES,  ETC 

CHARnRED  TROST  and!  the  Montreal  city  and 

as  a  healthy  sign,  ^-hlle  it  is  too: shares  were  representW  IB  person  EXECUTOR  COMPANY  I  “'strict  savings  bank 


w  V  •  ““'^  however,  in  the  viewpoint  of  the 

af  a  Observers.  ReorganUa- 

as  a  healthj  sign,  ^hile  it  is  too,^iong  gj-der  of  the  day 

early  to  speak  definitely,  there  ap-i  corporate  affairs,  and,  while  pain- 


red  shares  and  69.259  common 
shares  were  represented  In  person 
and  by:  proxj-,  and  when  the  scru- 


ment,  but  representatives  of  both 
preferred  and  common  shares  who 
spoke  on  the  motion,  for  adoption 
of  the  plan,  were  all  agreed  on  the 


pears  to  be  more  fcoicdity  in  the  ad- 1  fui  to  the  securityholder  they  do  tlneers  made  their  report  It  was 
vance.  After  previous  rallies,  not  leave  him  anv  -worse  off  than  he  found  that  not  one  dissenting  vote 
abrupt  slumps  had  occurred  to  nev,  :  had  been  before,  while  they  are  pav-  had  been  cast. 

low  gro-ind.  tVhilr.  ou>1ng  continues  :  jng  the  way  to  a  return  to  normal  t'arious  shareholders  expressed 
on  a  restricted  scale,  sentiment  is ;  operations  through  the  cutting  dow*n  their  vie-ws  in  regard  to  some  of  the 
in  evidence  much  more  favorable  tojof  onerous  fixed  charges  and  other  minor  provisions  of  the  arraage- 
the  market.  This  Is  instanced  by  |  heavy  capital  obligations.  ment,  but  representatives  of  both 

;  the  broader  Interest  show  n  in  some  j  *  *  ¥  *  preferred  and  common  shares  who 

of  the  better  class  preferred  stocks,  i  Imperial  Oil  Ltd.  spoke  on  the  motion  for  adoption 

'  The  report  of  the  ’  Imperial  Oil  «f  the  plan,  were  all  agreed  on  the 

;  high,  and  the  equities  behind  which.  .  -  discloses  the  fact  I  ^®^®tal  principles  of  the  offer. 

:  from  the  standpoint  of  earnings  re-  ^ 'j  the  Standard' Cfi  Company  for  Shareholders  of  Atlantic  Sugar 

standing  secure.  deficit  last  vear  had  if  not  been  for !  lu  exchange  for  their  present 

Prices  on  the  Montreal  Stock  Ek-  u^  ehowine  of  the  Canadian  com- i  Tioldings  the  following  securities; 
change  firmed  up  very  appreciably  |  Vew  Jer^ef  companv  I  To  each  holder  of  one  share  of 

with  gains  ranging  from  fractional  ig/pj  POO  of  char;s  out  the '  Preferred  stock  in  Atl^tic  Sugar 

to  as  much  as  three  points,  c^harej  share-  of’*  Ironerial  one- 1  Refineries  Limited,  there  shall  be 

volume  again  declined  although  day  one  A  preference  share  in 

to  day  buying  embraced  a  ^ouSnL  of  fif  a  share  W  i  Refineries.  Limited,  to- 

w’bat  larE'©'  list  of  issues.  Market  '  *„  _  _ _ ' _ ‘  _ _  .  eeUier  with  debenture  stock  in  the 


DIVIDEND  NOTICE. 


DmnKXD  ^■OTr^E. 

I  A  dividend  of  three  dollars  per  shars 
I  for  the  current  ouarter,  topelher  with  a 
I  bonus  of  one  dollar  per  share  of  the  paid- 


Notice  is  hereby  given  that  the  regu*  ,  t*onus  of  one  dollar  per  share  of  the  paid 

lar  quarterly  dividend  of  has  b«n  declared"'  i’'®" 

Ox  me  'J  ,  .  I  declared  and  the  same  will  be  payable 

range-  ®®*^^**‘*®  payable  on  the  First  day  of  '  on  and  after  Saturday,  the  second  day  of 
v-*h  to  shareholders  of  record  at  July  next,  to  shareholders  of  record  Wed< 

5  Who  I  1932.  TthrU  ‘o'clock' PM. 

nn.inn  Order  of  the  Board,  „ 

“P^^P  E.  W.  McNEILL,  Board. 

I  Secretary.  T.  TAGGART  SMYTH, 


substantial  and  financial  |  reported  a  I  Rf  ineries.  Ltd.,  will  therefore  re- 

ces  on  the  Montreal  Stock  Ek- 1  th^e'^  Canadia^co™- i  secLftLs^ 

'  p;.y-°  -ibl  c™“.-.y  TO  BBBI.  holde,.  of  .on.  .  b. 


Provincial  Paper  Limited 

Notice  Is  hereby  given  that  Re- 


‘^-^“'-'''Danv  The  \>W  lercercnmnanv  To  each  holder  of  one  share  of  |  Notice  Is  hereby  given  that  Re- 
:  owns  ig  SOO  OOn  oT  chfr'e^out  of  the  '  Preferred  stock  in  Atlantic  Sugar  j  ^ar  Quarterly  Dividend  of  on 
bharei  0,5  ^57  4*g  ^  ^  Refineries  Limited,  there  shall  be  Preferred  Stock  has  been  declared 

i’-  'l^^  UJandi'n?  the  I  op®  A  preference  share  in  by  PROVINCL^  PAPER  LIMITED, 

some- ^  ‘  *  ‘  ‘  rPHts  a  Qhare  Refineries.  Limited,  to-  July  ^nd,  193-,  to  Share¬ 
rs  rirot .  -U-  len.*-.  Ot  ,ho  Cem^  a  _ _ a*,  hnlH^ra  nf  r^rnrd  ac  at  r1n<sA  nf 


nesday.  the  fifteenth  day  of  June  next 
4t  three  o  clock  P.M. 

By  Order  of  the  Board, 

T.  TAGGART  SMYTH, 

Gf-n^ral  ManageiV 
!  Montreal.  May  30lh,  1932. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 


by  PROVINCIAL  PAPER  LIMITED,  Notice  is  hereby  given  that  the 
Payable  July  2nd,  1932,  to  Share-  I  eighty-fourth  quarterly  dividend  of 


i-Ij-  o  eo.Vj  ■o.-aoii'i.Bn  >’63 1',  the  New  Jer!»ey  Company  in- 

leadership  was  vested  in  Brazilian, , 

rpn  Vinv.Bi  PB>-n-Pr  anH  Brewer-  con^oIIdated  repo. t 


;  C  P  R.  Nickel.  Power  and  Bre-wer-  j.,,- 
j  ies.  Turnover  for  the  period  ner\ 

'  46,7TS  shares  and  compares  -with 
56,931  the  preceding  -week  and  oS.-  ‘ 

584  shares  for  the  corresponding ,  gjg).. 
week  of  last  year.  nrrV'i, 

Price  changes  included  Bell  Tele- 
phone  up  3  3f  S!,  C.P.R.  fractionally  '■'fC 
higher  at  19 Vj;  Nickel  up  H  at  544: 
i  Power  firmed  to  25’ i  and  " 

Breweries  improved  one  to  13.  Steel '  f"  * 
of  Canada  recovered  144  to  1244-  ; 

Ford  of  Canada  was  another ; 

'  strong  spot  on  the  Toronto  market. . 
gaining  1%  points.  There  was  a  Lir 
I  gain  of  another  point  In  Hiram  Ltd-, 
'Ualker  common  shares  under  bet-  dend 
ter  buying  power.  ®f 

Further  gains  -were  recorded  in  ^^id  1 
the  oil  section.  The  annual  state-  stock, 


gether  with  debenture  stock  in  the  holders  of  record  as  at  close  of  one  and  three-quarters  per  cent, 
amount  of  $82  bearing  interestfrom  business,  June  15th,  1932.  |  (l%Vr),  being  at  the  rate  of  seven 


112,780,000  from'  this 


net  income  of  the  Jersey  company  |  eacn 
lg“iin  1931.  after  al!  charges  and  re- 1 
!  '*  serves  was  $8,704,758.  or  approxtm-  ®t‘ies, 
®  ‘  a’ely  $4,000,000  less  than  its  pro-  The 
1  portion  of  Imperial’s,  income.  ini®®--® 
Jj.^.  other  words,  the  vast  domestic  op-  i  ^tn.om 
r, erations  of  the  New  Jersey  company  ®b.are; 

and  all  of  Its  foreign  business  out-  2'®^^ 

" , ,  side  of  Ca-nada  were  conducted  at  a  f^a! 
loss  last  year.  ^4!  the 

i  #  ¥  »  ¥  The 

Pane  Hers SJ  Tithes.  oonsis 

et. .  -  /I ) 

a  Directors  of  Page  Hersey  Tubes,  ' 
im  Ltd.,  have  declared  the  usual  dfvi-i!"',  7 


'xvi^jthe  16th  day  of  June,  1933;  and  to  (Signed)  W.  S.  BARBER, 

each  holder  of  one  share  of  com-  Secretary-Trea,surer. 

•mon  stock  of  Atlantic  Sugar  Refin-  —  ^  — 

‘'iSrcMiSTo B°'  to?  .ucb  Son  life  Assurance  Company 

sale  and  purchase  therefore  aF /’•moJo 

amounts  to  11,111  .A  preference  Ul  vduaUa 

shares  and  $911.,102  in  par  value  ten 

year  5^  debenture  stock  of  Gen-  Head  Office:  Montreal 

era!  Refineries,  Liinited,  and  cash  i  - 

in  the  sum  of  $2,366,670.  I  STOCK  TE-OSFER  DEPAET3IEXT. 

The  said  securities  to  be  allotted  I  . — ^ - 

consist  of;  I  Notice  is  hereby  gh'en  that  the 

(1)  A  preference  shares  in  Gen-  books  of  the  Company  w-i!l  be 
era!  Sugar  Refineries  bearing  cu-  closed  to  transfers  of  stock  from 
mulative  dividend  of  7%  par  annum,  the  16th  to  the  30th  of  June,  1932,  j 


each  holder  of  one  share  of  com¬ 
mon  stock  of  Atlantic  Sugar  Refin¬ 
eries,  Limited,  the  sum  of  $30. 

The  full  consideration  for  such 
sale  and  purchase  therefore 
am.ounts  to  11,111  .A  preference 
shares  and  $911-,102  in  par  value  ten 
year  5^  debenture  stock  of  Gen¬ 
era!  Refineries,  Liinited,  and  cash 
in  the  sum  of  $2,366,670. 

The  said  securities  to  be  allotted  I 
eonstst  of;  I 


of Jock  '  Payable  quarterly  and  redeemable  j  both  dates  inclusive,  for  the  prep, 
of  So  per  yeai  on  the  common  stock  of  anv  nmt>  vot- !  ^ 


(14494),  being  at  the  rate  of  seven 
per  cent.  (794) ‘per  annum  for  the 
quarter  ending  May  31st.,  1932, 

on  the  Preferred  Stork  of  the  Com¬ 
pany  has  been  declared  payable  to 
shareholders  of  record  the  15th  day 
of  June,  1932,  and  cheques  -will  be 
mailed  June  30th,  1932. 

Books  not  closed. 

By  order  of  the  Board. 

P.  •W’.  HOLLI.VGM’ORTH, 

Secretary-Treasurer. 

Montreal,  Que. 

June  7th,  1932. 

CANADA  BUD  BREWERIES 


ter  buying  power.  anrt  i3^  rant  n  tha'^rAferr^^  *105  per  shar.e  at  any  time,  vot- :  aration  of  the  dividend  to  become 

Furf^ser  gains  were  recorded  in  ‘1.  * f i*^  Ibe  event  nf  four  con- 1  due  and  paj-able  on  the  1st  day  of 

the  oil  section.  The  annual  state-  ootn  pajame  -  i®  sna.e- ,  auarterJy  dMdends  being  j  July.  1932,  to  shareholders  of  record 

ment  of  Imperial,  sho^ved  holders  of  record  ^  at  the  close  of  business  on  June 

earnings  well  in  excess  of  divi- !  T_e  present  dnidend  an  the  cem- ,  (2)  jen  year  debenture  stock  of  15th. 

dends,  although  slightly  less  than  in  mon  has  been  maintained  smee  The  ^  bearing  interest  at  |  By  Order  of  the  Board 

1930,  made  a  favorable  impression.  h®ginning  of ^1930,  the  19.9  rate  pavable  half  yearly  and  re-  „ 

Internationa!  Petroleum.,  which  has  having  been  >4  Maintenance  *^he  ,  g’  .  ^jjjg  H.  W.  K.  HALE, 

declared  the  regular  dividend  for  present  rate  for  the  second  quarter,  board  o*f  directors  of  Gen-  _ Secretary. 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1*6.  4th  Floor,  MIcBitohie  &  Black  Bnildlos 

1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sta. 

Tel.  uptown  1495.  Mtmtreal 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices: — 483  McGILL  STREET 
MONTREAL 


Internationa!  Petroleum.,  which  has  naving  oeen  m  .Maintenance  ®t  ^®®  rieemable  at  apv  time. 

I  declared  the  regular  dWdend  for  present  rate  for  the  second  quarter,  director*  of  Gen- 

the  quarter  at  the  rate  of  $1.00  per  was  indicated  from  cdLcjal  sources,  i  Refineries.  Limited,  is 

share  per  annum,  gained  a  full,  several  week.s  ago.  earn- 1 consist  of  nine  mem- 

:  point,  while  froc’ional  .tains  were  mgs  for  the  present.  1  ear  are  bers.  the  Allowing  directors  being 

I  made  by  B.  A.  Oil  MtColl-Fronte-  ably  under  the  rate  for  -7^®“  I  presently  in  office:  P.  R.  Gardiner, 

nac  and  Supertest  Petroleum.  Con- 1  *0-81  per  share  was  “how n  after  the  |  Toronto;  S.  A.  Hayden, 

solidated  Bakeries  lost  nearly  a  usual  liberal  write-offs.  Plant  oper- 1  Toronto;  T.  J. 

point,  following  the  reduction  in  i  ations  In  June  have  been  at  almut  j  p  jj  McDougall. 

.the  cii' idend.  Domlr.io’-i  tcores  eased  The  .scale  prevailing  in  Maj.  The ,  .  .  p  ^J^p^jg  jiont- 

a  half  and  Loblaw  was  oL  slightly.  May  total  was  the  third  consecutive , 

I  Moor©  Corporation  shares  eased  '■  monthly  gam.  *  ’ _ ] _ 

slightly,  foll.owing  passing  of  the;  The  book  value  of  the  common  |  nrrrnFVTv  fi-v  RiSTS. 


H.  W.  K.  HALE. 

Secretary. 


I  a  .halt  ana  voniaw  was  o:.  sag. iti}.  directors. 

Moor©  Corporation  shares  eased  monthlj  gam. _ 

slightly,  foll.owing  passing  of  the:  The  book  value  of  the  common  |  DIYIDElfD  OJC  6^  B.4SIS. 
common  dividend,  -w  hile  Pa  ge-Her- 1  shares  at  the  ®ud  of  1931  was  1  London,  Ont.  —  At  the  meeting  of 
sey  was  up  14^,  and  Photo  Engrav- ]  $56,.6  per  share.  Cf  this  -^alue,  cash  Premier  Trust  Company  of  this 

I  ers  up  a  point.  Canada.  Bud  was  alone  represents  approximately  S3o  jj^g  dfrect-ors  decided  to  make  a 


cotinnon  divj^leD^^.  "wMle  Paee-Her-i  shares  at  the  end  of  1931  was 
sey  was  up  14^,  and  Photo  Engrav-  j  $56,26  per  share.  Cf  this  value,  cash 


I  EITIDENl)  NOTICE. 

The  Uodericb  Elevator  & 
Transit  Co.,  Limited 

Notice  is  hereby  given  that  a  divi¬ 
dend  at  the  rate  of  $1.49  per  annum 
will  be  paid  July  Isf,  for  the  quar¬ 
ter  ending  June  30th.  to  sharehold¬ 
ers  of  record  June  15th. 

R.  G.  5,A-ND,i:b.son, 

Secretary. 


up  nearly  k  petal,  following  the 
aeelaration  of  -The  regular  dividend 
'  Goodyear  Tire  advanced  4^2  points 
and  Smelters  .moved  up  nearly  3 
points.  Roger-s-Majestic  lost  about 
about  a  poiej, 


per  share. 


vroore  f nrporation. 


s'toV.k  i.ssiie  nf  $100.009  and  Placed  the  I  Ck>derich,  Ont,  June  14th.  1932.  |  ters  per  cent.  (M404)  on  the 

dividend  at  six  per  cent  Previously  j „  /'m*  o"  k  c  !  Preference  Stock  of  Western  Gro- 

a  dividend  of  fh'e  per  cent,  has  been  *  AJAX  (JlL.  &  GAS  CO.  [cers.  Limited,  has  been  declared  for 


I  Dividend  No.  11. 

Notice  is  hereby  given-  that  a  quarter 
ly  dividend  of  twenty-five  cents  (23c) 
per  share  on  the  no  par  value  Common 
Stock  of  Canada  Bud  Breweries  Limited, 
being  at  the  rate  of  $1.00  per  share  per 
annum,  has  been  dec  hired  payable  on  the 
1 3th  day  of  July.  1932.  to  shareholders 
of  record  at  close  of  business  on  30th  of 
1  June.  1932, 

By  Order  of  Board  of  Directors, 

JAMES  H.  HANSON. 

Assistant  Secretary, 
Toronto,  7th  June,  J932. 

Western  Grocers  Limited 

NOTICE  OF  mriDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (M404)  on  the 
(Preference  Stock  of  Western  Gro- 


The  weighted  Index  ot  The  Fi-  :this  year  the  company  reduced  the  i 
nancial  Times  moved  up  in  all  de- '  annua!  rate  from  $1  to  50  cents-  a 


Moore  Corporation  has  passed  the  paid,  with  bonuses.  J.  W.  Wester- 
dividend  on  the  com.m.on  stock  due  velt  was  added  to  the  directorate, 
for  paj-men’  on  July  Isf  next.  Early  _ 


partments. 

followt 


Figures  for  the  -week ;  share. 

Directors 


In  This  Issue 


the  present  1 


Toronto  Montreal  St’d  Stock  !  steps  .advisable  at  this  time  with  a  j- Serious  Problem -la  .Being  Faced 
Stock  i^tocT:  &  Mining  '  vie.w  to  conserving  liauid  resources.  |  •;  •• 

Exchange  Exchange  Exchange  ,  jn  1931,  after  charges  and  prefer- 1  ^®^'®  of  B.C..  EJectnC  and  Other 
.  .29.3  18  4  49.9  (red  dividends.  It  was  necessary  for  I  Utilities  ..  ......  ..  • 

.  29.4  18.6  48.9  ^  the  company  to  withdraw  $93,614  i  ®ond  Opportunities  No.  8— B.  C, 

.  29. S  li..9  49.2  '  from  surplus  to  pav  common  divi- 1  Power  6$^.s  of  1960  . 

.  ,30.1  19.1  49.2  'dends  at  the  rate  o’f  $1  per  share,  j  Balancing  Seen  as  Basis 

.  39.1  l“.i  49.1  -which  absorbed  313,978.  This  ^^8,(  ^0!  Prosi^rity  ..  ••  .. 

.  39.4  19.3  50. ^ ,  however,  after  m3-kina  provision  ‘  2Iontreal  Bond  Issue  Is  Well 

.  30.9  19.5  51.6  fgj.  depreciation  of  $367,764,  w.hich !  ®-®o®-'^®*i  -• 

was  equal  to  over  one-third  of  total  [  Brazilian  Shows  $1,41  Earned 


June  S  . 

2'9.3 

18. 4 

49.0 

June  9  . 

29.4 

18.6 

48.9 

June  10  . 

29.S 

18.9 

49.2 

June  11  . 

.50.1 

19.1 

•19.2 

June  13  . 

S9.1 

18.7 

49.7 

June  14  . 

S9.4 

19.3 

50.3 

June  15  . 

30.9 

19.5 

51.6 

1932— 

High  .  . 

42.8 

34.6 

66.4 

Low.  .  . 

27-7 

17.9 

47.7 

1931— 

High  .  . 

76.0 

66.0 

80.0 

Lowu  .  . 

35  0 

29.0 

56.0 

(No  persona!  liability)  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the  regu¬ 
lar  quarterly  dividend  of  three  per  cent. 
(i%)  has  been  declared,  payable  Juli' 
fSt'h,  f93L  to  Shareholders  of  record  at 
^  the  close  of  business  June  30th,  J932.  j 
'  By  order  of  the  Board. 

A.  BURRELL. 

t  SecretarTf-TreasUrer.  I 

Toronto,  June  15th.  1932.  I 

Shareholders  are  requested  to  have  i 
their  shares  transferred  into  their  own  ' 
names.  This  can  be  done  by  presenting  ' 

I  or  mailing  share  certificates  to  the  ' 
'Transfer  .Agents,  Union  Trust  Co,  Ltd.,. 

I  103  Victoria  St,,  Toronto,  Onf.  1 


the  quarter  ending  June  SOth,  1932, 
payable  July  loth,  1932.  to  share¬ 
holders  of  record  June  20tli,  1932. 

By  order  of  the  Board, 

W.  P.  RILEY. 


operating  earnings. 

¥  ¥  ¥ 


on  (Common  ..  . .  4 

Trying  Period  Is  Reflected  by 

G.  TamMyo  Co.  .  I  Fraser  Report . 4 

f  QO  n  F®rmanent  Body  for  Beauhar- 

Quoted  at  98.  G.  Tambljm  Coin-  (  Bondholders .  5 

pany  Pre_ferred  shares  yield  a  re- : 

an  Wineries  and 

;  urn  of  The  stability  of  ^  International  Petroleum  .... 

.  this  stock  has  been  one  of  the  fea-  ^  of  the  Canadian 

.  tures  of  the  stock  market  Bankruptcy  .Act . 

'  t  Imperial  Oil  Earnings  .Are  on  a 

tablished  behind  this  issue,  of !  gteadv  Basis 

,  which  5.897  of  $100  par  value  ^’er®  j  Vancouver  Grain  Movement  is 

,  outstanding  at  the  close  of  1931.  ^lose  to  Record . 

last  year  s  results  f  a  nen  condition  of  the  Western  Wheat 

'  “■=“  i°aqn  -  ^  Districts . 

agains,  <4  ’-o  -93  .  I  How  Canadian  Trade  is  Devel- 

.4n  .ana!>.=is  of  the  balance  sheet,  Empirewards . 

reveals  sub.=tantiaJ  equities  be^ndii  5,,,^  view  of  the  SignMi- 
these  sharp?  .At  the  end  of  1930.]  . 

net  working  capital  stood  at  S_’W.-jAir  Services  to  Mineral  Fields 
'  00,7,  equal  to  $85. oO  per  share.  Total  1  p  Vot-th  ■ 

:  assets  were  ?i,793.935.  Subtracting  '  chain  Sto're'Kimr  Now  Wants  to 
:  from  these  soodwiil  am.ountmg  to  j  priroc 

JIM, 00^  current  liabiliti^^3«.g^  |  T,,  kWllighte  oi' ti; 


Golden  Wedding 
Of  Street  Veteran 

Congratulations  are  being  show- 


ered  from,  wide  circles  in  the  finan¬ 
cial  world  on  that  veteran  of  the 
street  Clarence  J  McCuaig  and  his 
good  lady  on  the  occasion  of  the 
golden  anniversary  of  their  we-dding. 

The  event  w.a.s  celebrated  at 
the  St.  Georee's  Church,  last 


“  their  Peel  streel  office.  Colonel  Wal- 
'  lis  has  been-  widely  and  popuiarly 
j  known  in  up-town  market  circles 
'  for  some  years. 

.  I  Montreal  Exchange  Loans 
’*  Declined  During  May 


icasion  of  the  Loans  held  by  mem-bers  of  the 
their  "w-eddin'g-  Montreal  Stock  Exchange  on  Can- 
celebrated  at  securities  as  of  June  2,  to- 

Church,  last  tailed  $15,139,386.  vvbich  compares 


Sunday,  am.idst 


of  with  $li,922,5"7  on  -May  5,  a  reduc- 


reiatives  and  friends.  The  cou-  tion  of  $3,783,191  for  the  pasi  ..j,"  ■Rnari?''  riie  'et- :  ...  i 

pie  were  married  in  St  Cathari-  m.onth.  It  also  compares  with  $22,-  7  jj,  '*  f .  '  ‘  and  m.ortgaees  payable  $14(,609,  or,  Bondholders . 

nes,  Ont.,  50  years  ago,  Mrs.  Me-  758,561  on  .April  7,  and  with  $25.-!  “PurWant"  to'^author'tv  conferred  a  Iota!  of  $642,444.  the  residue  ^of  |  Tnform.ation  for 

Cuaig  being  the  dauehter  of  the  late  5-3.685  on  .March  4,  of  this  year,  the  Company’s  Suppietmentarv  ®  QUiring  Subscribers  ..  .. 

J.  C.  Rykert.  Of..  M.P.  They  mov-  L-oans  on  October  3,  L931.  totalled  '  Bietters  Patent  dated  March  31st,  960, o91,  equal  to  $182.90  per  share,  prospects  for  .Metallic  Mil 

-I"’™  Toronto  in  $54,991.14.5  |  providine  for  re-arraneement  ^  r.IaHa  rirv  inN.B . 

1«93-  They  were  surrounded  at  the;  The  figures  for  these  loan  totals  j  of  ^Yie  share  capital  of  the  Comnanv  _  Canada  Canadian  Gold  Output  Still 

celebration  by  their  thre-^  sons.  Brig.- i  do  not  include  loan©  of  Montreal  joto  cumulative  dividend  redeemable  Earnings  covering  a  considerable  Level . . 

E.xchange  niem.berE  held  on !  preference  shares  and  common  ;  Law  Aimed 

\.D  ;  Col.  D.  Rykert  McCuaig,  D.S  ^  foreign  securities,  which  would  in- 1  shares,  there  have  been  redeemed  I  oI  *1-29  3  i  strike  at  Credit  Evil  ..  . 

O.,  \.D..  and  Major  flarence  N.  Me-  elude  correspondeirts  of  th©  New  1  py  the  fompanv  to  date  (June  9th,  1  Insurance  Only  .Means  to  J 

Cuaig,  Mrs.  D.  P  McCuaig.  Mrs.  C.  i  York  Exchange,  and  other  American  i  1037)  through  the  purchase  on  the  '  Hazards  of  Lite  ..  ..  , 

N.  McCuaig,  and  five  grand-children,  :  and  English  exchangee.  Neither  do  stock  exchanges  where  the  shares  ,  "  "  ’ 

Wiic-'h  T?  ATrPiiai®'  rL’Virt  Vian  _ 1 _ 1  '  *. .  .  .  _i _ 


WALKER  REDEEMS 
PREFERRED  SHARES 

Outstanding  Senior  Issue  Re¬ 
duced  by  116,730  -Shares,  | 
Letter  States 

Tsrsr.te  Burea-u  Ths  Fir-ascia!  Times. 

Toronto.  —  Hfram  Walker-Gooder- 
ham  &  Worts  Ltd  has  redeemed  | 
116,759  of  its  preferred  shares,  ac-  , 
cording  to  a  letter  addressed  to , 
shareholders  over  the  signature  of 
Secretary  Fletcher  Ruark.  The  let-  • 
ter  is  as  follows;.  j 

“Pursuant  to  authority  conferred  , 


*  I  International  Petroleum  . .  . . 
'  j  A  Resume  of  the  Canadian 

I  Bankruptcy  .Act  ..  . . 

■■  j  Im.perial  Oil  Earnings  .Are  on  a 
i  Steady  Basis . 


CAN.  LOCOMOTIVE  | 
3  ALTERNATIVES! 


Bondholders . 

A  Page  of  Thformatiem  for  In¬ 
quiring  Subscribers . 

Prospects  for  Metallic  Mining 


Cuaig,  Mrs.  D.  P  McCuaig.  Mrs.  C.  i  York  Exchange  and  other 
N.  McCuaig,  and  five  grand-children,  and  English  exchanges.  ! 
Including  Hugh  R.  McCuaig,  who  has  ,  they  include  borrowtuee 
graduated  from  McGill  with  the  de-  houses  or  bond  affiliate 
gres  of  bachelor  of  commerce.  Misses  I  Montreal  Stock  Exchange 

Mollle  and  Margaret,  Masters  Dan - 1_ 

and  Eric.  I  Niaeara  Wire  Weav 

Mr.  McCuaig,  who  founded  the  :  -fv’hen  declaring  the  res 
Montreal  Stock  Exchange  firm  of  Hcna  nr.  ten  r,rIfn-7Ar-~ 


6 !  Following  the  announcement  of ; 
.  I  the  passing  of  first  mortgage  bond' 
7  I  interests  ■;by  .  Canadian  Locom-otive 
I  Companj',  the  National  Trust  Com- , 
7  pany,  trustee  for  the  bondholders, 
has  obtained  reports  on  the  com- 
7  pany’s  prospects.  In  a  letter  to , 
the  bondholders  the  Trust  Company 
7  says  a  report  from  Edward  Fitzger- ; 

aid  of  the  Dom.inion  Steel  and  Coal 
g  Corporation  and  W.  H.  Winterrowd. , 
I  vice-president  of  the  Lima  Loco- 1 
g  motive  tVorks,  New  York,  put  for  I 
ward  three  alternatives  for  the ! 
g  concern:  Foreclosure  and  sale;  re¬ 
ceivership.  or  continuation  of  pres- 
9  ent  management  with  drasticallj'y 
reduced  ov'erhead. 

9  The  third  alternative  was  recom- 
m-ehded.  “The  company  had  alreadv- 


i  Winnipeg,  June  iOth,  1932. 

I  UNDER  THE  MANAGEMENT  OF 

]  T>OWEK  Goki»<>ration  or  (  -WAPA 

I  ■  I  ■"  "  '  *"*  “ 

:  Canada  Northern  Power 

Corporation,  Limited 

I  Common  Dividend  No,  12 

Notice  la  hereby  given  that  a 
Dividend  of  20c.  per  share  (being 
I  at  the  rate  of  80c.  per  annum)  has 

j  been  declared  on  the  no  par  value 

!  Common  Stock  of  CANADA  NOR- 

I  THERN  POWER  CORPORATION 

LIMITED  for  the  quarter  ending 
June  SOth.  1932,  payable  July  25th, 
1932,  to  shareholders  of  record  at 
the  close  of  business  on  June  30th> 
1932. 

By  order  of  the  Etoard. 

L.  C.  HASKELL,  Secretary. 
Mcntrea).  May  Slst,  1932 


B .  10  I  reduced  its  overhead  on  two  occa 


Canadian  Gold  Output  Still  at 


sions.  preceding  the  report,  and  the 


High  Level . .  10  report  recommended  a  still  further 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  16 

^^OTICE  i»  hereby  given  that  a  dividend 
-  of  Fifty  cents  per  Share  on  Class  “A” 
i  Shares  of  no  par  value  has  been  declared  for 
j  the  period  ending  June  30th,  1932,  to 
I  Shareholders  as  of  record  at  that  date  and 
i  that  same  will  be  payable  by  the  Montreal 
Trust  Company  at  its  office  in  MontreaL  on 
July  ISth.  1932. 

By  Order  of  the  Board, 

ERNEST  ROGERS, 
Vancouver,  B.C.,  Secretary 

June  10th,  1932. 

HOLT,  RENFREW  &  CO. 

LI-AIITED. 


tier  include  bo^Vewinge'  of"  bond  j  Ire  !ist^"m^9  preference  shares  y®®^, 


houses  or  boed  aifiliates  of  the  at  an  average  price  of  $9  43  per 
Montreal  Stock  Exchange  members,  share  leaving  as  the  outstanding 

- —  canita!  stock  of  the  Company  543,270 

Xiaeaya  Wire  Wearine.  prkerence  shares  and  660,000  eom- 

JV'hen  declaring  the  regular  divi-  men  shares.  It  is  the  intention  of 
dend  on  the  preference^shares  of  i  tee  Board  from,  time  to  time  as  cir- 


ger  -Ale,  Tnr.,  in  the  third  quarter,  ;  wuij  ueans  ttt  .uen. 

endlne  I'me  39,  of  its  present  fiscal  .  Hazards  of  Li.e  ..  .. 
year  Sin«  the  current  quarter  «  Industry  Under 

and  the  succeeding  one,  ending  Sep-  Aerina.  ..yerage  •-_•••• 

tember  30,  usually  are  Canada  Dry’s  j  strengthens 

best  two.  officials  of  the  company  Budge,  _  Balanced  ..  .•.  . 

fee!  that,  siven  favorable  sum.mer  i  P.a.med  for  Deposit  o. 

weather,  the  year’s  earnings  should  7  ’  '• 

cover  the  nresent  dividend  rate  or  Statistical  Record  of  the  Secur- 


enterprises.  ]  dj-^-jdend  on  fhe  common  stock  From 

WATTTd  WITH  xirCT-im  RRAfi  I  !•  1932  the  National  Steel  Car.  ! 

1  ’’11“  BECS.  ]  annual  rate  Off  distribution  w’as  $150  Di“ectors  of  National  Steel  Car: 

Colonel  F.  H.  Wallis  has  become  per  share  when  the  rate  was  reduced  !  Co  have  declared  a  dividend  of  20c ; 


associated  w-ith  McCuaig  Bros.  &  to  $1,  the  baeis  prevailing  at  time  of 
f  ompany,  Ibrokers,  and  will  be  at '  cancellation. 


'Srnpress  of  all  Champagnes'^ 

LOUIS  tiprv 


j  capital  shares,  and  May  and  June 
I  should  provide  the  equivalent  of,  or 
■  more  than  another  pajnnent. 

I  ¥  ¥  ¥  ¥ 

y.  T.  Opinions. 


CHAMPAGNE 


a  share  on  the  com.mon  stock  of  the  i  “Extent  of  the  decline  entitles 
company,  payable  July  2,  to  share-  •  market  to  a  sizeable  rally.” — Brc 
holders  of  record  June  23.  This  mire. 

places  the  stock,  on  an  annua!  basis!  - 

of  80c  per  share.  This  compares  j  “Market  is  likely  to  enjoy  a  str 
with  the  previous  annua!  rate  of  $2  rally  when  Congress  adjourns.” 
per  share  which  was  inaugurated :  Moody's. 

on  April  2,  1929,  and  paid  regularly]  '  '  ”  _ 

since.  “Siinnort  above  nrevious  botl 


ity  Markets . . . 

Investors’  Index. 

13 

Blue  Ribbon 

7 

Mont.  R.  i  ■W.  T 

3 

'  Be^uharnois  .  . 

Z-3 

Moone.  Corp.  .  . . 

14 

1  Atlantic  Sugar.  . 

14 

Mt.  Royal  Hotel 

14 

!  Am.  Electric  . , 

1 

Muirheads  Cafe.* 

9. 

!  Abitibi . 

1-9 

Mutual'  of  N^Y.  . 

1  1 

'  B  C  Electric  . 

2-3 

N.  S  .Car.  - 

14 

'  Brazilian 

4-6 

Niagara  Wire  .  • 

14 

1 

Canada  Biscuit. 

9 

North.  Electric  • 

1  Canada  Dry  . . . 

1  4 

Page-Hersey  . . 

14 

j  Can.  Industries 

J 

Postal  Teleg.  . 

1 

reduction  which  the  company  agreed  _ 

11  to  put  into  effect  at  once  and  has  _ 

advised  us  that  this  has  been  PEEFEBRED  STOCK  DIVJJJEJTD., 

11  done,”  says  the  letter.  Notice  is  hereby  given  that  Divlr 

“It  should  be  borne  in  mind  that  dend  No.  52.  nn  the  Preferred  Shares 

12  I  the  company  has  at  present  certain  of  this  Company,  amounting  to  1%% 
I  liquid  resources  which  should  en-|for  the  quarter  ending  June  30, 

12  I  able  them  to  carry  on  the  business  j  1932,  has  been  declared  payable  on 
'  on  the  present  drastically  reduced  July  2nd.  1932,  to  Shareholders  of 

12  j  scale  until  the  end  of  1933,  but  record  at  the  close  of  business  on 
I  which  will  probably  by  that  time  June  25,  1932. 

13  1  have  been  exhausted,  and  during  By  order  of  the  Board. 

I  this  period  no  payment  of  bond  in-  R.  G.  LIDDY, 

I  terest  could  be  expected  With  this  SecreUry-Treasurer. 


By  order  of  the  Board. 

R.  G.  LIDDY, 

Secretary-Treasurer. 


in  view,  in  recommending  the  third  Montreal,  P.Q., 


_  I  c.  p.  rt . 

“Market  is  likely  to  enjoy  a  strong]  cons.'Ba'k^’!*? 
rally  when  Congress  adjourns.”  —  c  rows  W?*  Ccjiil 
Mood  Vs.  -  Dorn  Br..d-.a.. 

I  Ford  of  <  .jnaa.i. 

;  F ra^ftr  Corp  .  .  . 

‘‘Support  above  previous  bottom  |  Hunts,  Ltd 
defines  resistance  level  rather  clear-  Imperial  Life  . . 
ly.’’— Stand.  Trade  &  Securities.  I  m  . 


3  Power  Corp.  .  ^ 

5  Quebec  Power  . 

3  Rogers  Majestic 
I  7 1  Roya!  Insurance 

4  Sha’vinigan  .  .  . 

I  S  C-  power  .  •  • . 


the  part  of  the  bondholders. 


year  of  seriously  depressed  condi- 1 
tions,  and  that  it  is  hoped  that  5vith  j 


National  Steel  Car  Corporation 

LIMITED 

NOTICE  OF  DIVIDim 

Notice  is  hereby  .given  that  a  divi- 


I  the  expiration  of  a  further  two  (.pntg  (20c)  ner  share 

I  years  there  should  be  definite  indi- 1  j,ggjj  declared,  payable  July  2nd, 
7  cations  of  a  return  to  better  tim.es  |  293.7^  t.o  shareholders  of  record,  at 
!  in  the  locom.otive  industry,  the  re-  ^he  close  of  business,  June  23rd, 


i  DITmEMi  REDITED.  ly.’'-3tand.  Trade  &  Securities.  I  t,  ’  Walker-C  4  W.  14 

I  The  board  of  directors  of  Consoli-  _  I  ivi.  .  ...  < 

.dated  Bakeries  of  Canada  Limited,  “Ground  work  has  been  laid  for  a'  Jlining  and  Oil  Companies, 
have  declared  a  dividend  of  12‘''2  i  technical  recovery  but  there  has !  Alexandria  Gold  lo  int.  Radium  to 

cents  per  share,  for  the  current  bppn  no  institutional  or  capitalistic !  Beaver  Mine  lo  McIntyre  ..  ..  10 

quart^.  being  at  the  rate  of  SO  buying.”— Trader  in  Barrons.  j  HoPv  !2  J® 

cents  per  year  Since  1930  the  com-  “Financial  markets  are  at  a  criti- 1  i„,per.a!  0.I  t-M  Sywtffite  ’  .  10 

pany  had  paid  25  cents  per  quarter,  ca!  point.”— A.  McB.  in  The  .Annal-|  int.  Nickel  -  lO  Teck-Hughe*' . . .  10 

or  $1  per  annum.  ict  .  ’  T«mi»lcamiag  Co.  10 


Sun  Life .  I  !  in  the  locom.otive  industry,  the  re-  thp” rinse  of  bu 

r  T  . port  considered  that  the  sacrifice  193, 

Thrift  Store.  5  referred  to  will  be  justified  as  there 

Walker— C  4  W.  14  Is  definite  likelihood  of  the  com-  oy  oruei  ot 

pany  being  able  to  give  a  good  ac-  CHAS. 

ii  romnaniM  count  of  itself  in  better  times,  in 

,  _  J  *  which  case  the  bondholders  would,  I  Hamilton,  Ontario, 

Mcinfvrl"^'”  10  it  is  tclt,  Teceive  verv  substantially :  J9ine  15th.  1932 


By  order  of  the  Board. 

CHAS.  W.  ADAM. 

Secretary. 


Castle  Tiethewey  10  Oro  Grand  Cold.  10  more  on  their 


the  property  were  now  foreclosed,  such  proceedin.es  as  they  may 
It  will,  of  course,  be  open  to  the  think  fit,  if  it  is  considered  advis- 


Temiakaming  Co.  10  j  bondholders  at  any  time 


